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By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful (4 ounces) taken fasting. 
Most efficacious and more acceptable to the palate when heated or mired 
with an equal quantity of very hot water. 


“The most suitable aperient for prolonged use.” 
PROFESSOR SEEGEN. 
3 After twenty years’ use I appreciate it as highly as ever.” 
PROFESSOR VIRCHOW, 


“* The longer it is tak i anti 
to effect lis gia,” en, the smaller is the quantity necessary 
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MONTHLY TRADE SUPPLEMENT. 





On July 9 was published the Sixtieth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of speciallinterest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board 07 
Trade Returns being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscriber 
to the EconoMIST. 





THE MONEY MARKET. 


Tux value of money has moved up a little this week, 
chiefly because of continued withdrawals of gold for 
Germany and the United States, and the unsettled aspect 
of continental politics. The reductioh of the market 
supplies, through the repayment to the Bank of the money 
borrowed at the close of the half-year, and in connection 
with the preparations for the floating of the Man- 
chester Ship Canal scheme, has also had some 
influence, but it has been comparatively slight, 
and by itself would probably not have been felt. That 
much gold will go to the United States just at present is 
unlikely, for, after the heavy Government and other 
disbursements at the beginning of the month, the New York 
money market has reverted to a position of comparative 
ease. Heavy drafts, however, are always made in the early 
autumn upon the American banks for money to move the 
crops; and as this year the effect of these may be 
intensified by the lock-up of money in the Treasury, to 
which we referred last week, the stock of gold -here 
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Rescy then have to be drawn upon. There is every pro- 
Bbability, too, that gold will continue to be taken for 
§ Germany, for the Imperial Bank is obviously anxious to 


F strengthen its position, so as to be prepared for possible | 


f political troubles. From other quarters also demands - 
the metal are believed to be impending, and as the stoe 

H now held by the Bank of England is not large, its diminu- 
I tion is very properly regarded with some uneasiness, It 
His well, therefore, that rates have hardened, and it 1s to 
be hoved that the Bank will not be slow to raise its rate 
if the withdrawals continue. 

Subjoined are our usual tables of rates :— 


Bank Rate and Market Rate. 








| | , | A Fort- Three | A Month 

| Yesterday. | Last Week. | nignt Ago. wa Ago.| Ago. 

bk 1 eet ee ee a 
Beak rate... 2 | 2 | 2 | 2 | 9 

B Market rate. 1}18 | 13 Ww | oy 





Lenvon Market Rate Compared with Foreign Market Rate 
iE (+ above: — below.) 


Fort- | Three | A Month 








| | A 
| Yesterday. | Last Week.| night Ago. Weeks Ago.. Ago. 
{  aeaeaencnsnetaenrtntaentnempanentiay eau esnmmmanminmmreaian ingmemapanamnamamnaats ee ee 
PS as ee Bete el US 
iB With Paris... — 1} | — 1} ed oe ee | = tf 
So » Bela | — £1 — § | = ¢ |] —B | — 
- » Amsterdam) — §$ | — § | — 4+ | —? | m § 
New York; j | | 
callmoney) — 18 | — 18 | —11 } = I ail 3h 


Rates of EXCHANGE. 
A Fort- Three 











Foes 7 " | A Month 
{ Yesterday. Last Week. night Ago. Weeks Ago. Ago. 
Per Mille. _ Per Mille. Per Mille. | Per Mille. | Per Mille. 
par par | par | gj forue!| 3 agstus 
| 3 agstus | Sjagst us | agstus | 4iagstus 3} agst us 
ig tds sesssssesoes| SHAGStUS S3hagst us3} agstus | Shagstus! 4 agst us 
im Bow Work ......., dg agst us, 4gagstus 6} agstus: 8 agstus! 84 agstus 





THE UNEASINESS IN EUROPE. 
Tue general belief of Europe that war is improbable 
# this year, or, indeed, during the lifetime of the Emperor 
of Germany, is probably well founded ; but we should be 


S wanting im our duty if we did not point out that some | chase of intelligence about the fortresses shows active ill- | 


% lowermg clouds are settling over Europe. In the extreme 
# Kast, the Bulgarian situation, though if seems simple to 
# Englishmen, may at any time involve results of the highest 
moment. The tension in Sofia itself is growing acute, 
# the parties quarrelling visibly for the direct control of the 
Army—that is the meaning of the quarrel between the 
Regents and the Ministry of War—and a sudden blow 
may, in a day, make Bulgaria Russian, and so force 
|Awstria mtv action; or may so affront the Czar, that he 


will have no alternative except the armed occupation, 


A which would mean almost immediate war. The election 
#ef Prince- Ferdinand irritates all Extremists, and a 
iB mailitary émeute on behalf of submission to the Czar, or a 
u declaration of total independence, is now quite possible, 
Rand the eonsequences of either event might be most dis- 
Rastrous to peace. Priuce Bismarck could not, in either 
event, restrain the Hungarians, on one side, or the 
i Kessians, on the other, and would probably think it the 
is aafest plan to let them weaken each other, holding himself 
fim veaciness to keep back France, and interfere effectually 
fatter the first battles. It is not altogether his interest to 
# prevent the collision in the East. He would not like the 
4 siteation, but the smaller peoples of the Balkan think of 
themselves, and not of the general interests of Europe, 
Swhich, as they contend, neglects them. The continued 
% warsettlement is sapping authority in Bulgaria, and the 

leaders in Sofia are just the men to form, in the last resort, 
# desperate resolutions. It is in fear of some such accident 
ethat half Europe is willing to accept Prince Ferdinand of 
4 Coburg, thouga it is well understood that he excites little 
genthusiasm among the population whose representatives 
4 have freelyelected him. It is, of course, possible that the 
4 ©zer may be resolved on peace, whatever course events 

maytake in Sofia; but there is no proof of anything, 
4 except that he would rather wait, while his recent attitude 
4 st Constantinople on the Egyptian question suggests a 
4 Belt necessity for appearing successful in the eyes of his 
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subjects, who attend as closely to affairs there as we do to 
affairs in Paris. 


There is a barrel of powder open in Sofia, though it | 


may be covered if that is the Czar’s will, and there is 


| another in Paris. Everything there points to a heated 


condition of the public mind, such as has usually preceded | 


Revolution. The Chamber is becoming disorganised, a 


truth clearly revealed in the resignation of the President, | 


M. Floquet, and not diminished in significance by the 
general refusal of all parties to accept it. 


for the transaction, but that will in no way relieve the 
angry disquiet of the parties. The Radicals in particular 


are growing irritable; they think themselves betrayed by | 
; M. Grévy, and they have made a sort of alliance with the | 
party which detests Germany, and which, in its impatience | 
of what it calls foreign dictation, is making an idol of a | 
| general, General Boulanger, still in a sense unknown, It | 
|is by no means certain that the general, though he has | 
accepted defeat quietly, is contented with his situation, | 
or that he would not run a great risk for the sake of the | 
Nothing is | 
certainly known about him, except that he greatly likes | 
M. Grévy, who for years has acted as | 
arbiter-general between the parties, has temporarily lost | 
his popularity, and the mob of Paris, for the first time in | 


splendid chances success might offer him. 


to be in front. 


many years, is showing a disposition to interfere in State 


affairs. It has always been Chauvinist throughout history, | 
and just now it accuses the Government of “ truckling to | 
Though Thurs- | 


the foreigner,” as well as to the priests. 
day passed off quietly, there is much temper visible, and 
an accident might cause an explosion, ending, we may be 
sure, in some sort of military dictatorship. There is 
nothing irresistible left in France except the Army when 
it acts together. 

These troubles are watched in Germany with manifest 
ill-temper. The Government there is a good deal weakened 
by the extreme age of the Emperor, and the ill-health of 
his Heir-Apparent, and the military party are making 
great efforts to be heard. They are probably keenly 
alive to the danger on the Russian side, but 
they are believed to urge extreme watchfulness on the 
Western frontier. Their theory is said to be that the 
French War Department means mischief, that its pur- 


will, and that the Government, if either overthrown or forced 


to defend society by desperate measures, might stake every- | 


thing upon the result of a sudden rush into Germany. 
They are inclined, therefore, upon the slightest alarm, to 
anticipate this, and, by occupying Nancy in force, to place 
themselves in a position to march on Paris. The Emperor 
and his son are, of course, opposed to all such schemes, 
nor is it known that Prince Bismarck favours them; but 
the Army, which is a great power in Germany, anda large 
section of the people grow weary of the growing hostility 
of France, and of her disposition to treat all Germans as 
deadly enemies. This disposition has been carried socially 
very far of late, and has produced much resentment, even in 
circles influential enough to be reflected in the inspired 
Press. Mob demonstrations, fortunately, are not allowed 
in Berlin, and the capital of Germany is so situated, that 
it can never forget the danger Russian hostility would 
involve; but still the influential classes are growing 
indignant, and their pressure is strongly felt even at head- 
quarters. It is not, according to the best accounts, a 
pressure towards war, but it demands precautions which 
when reported in France increase the sense of irritable 
unrest. There is a feeling in Germany that if Russia did 


not exist, war with France would be inevitable, and events | 
may greatly lessen the restraining influence exercised by | 


the fear of Russia. 
We do not put forward these considerations in order to 


excite alarm, but in order that all sides of the European | 


situation may be sufficiently observed. The public sees 
the pleasant side quite sufficiently well, as may be per- 
ceived from the high prices of all stocks, and the general 
absence of alarm at all the great centres, except Paris, 


where a vague uneasiness, based upon nothing more solid | 


than some demonstrations against M. Grévy, certainly 
exists. The sky is not cloudless, however; Europe is 
terribly well armed, and the initiative is not wholly in the 
hands of statesmen. The great armies were never better 





That respect- | 
able, though hasty statesman, becomés a little stronger | 





a iene ERASE omens _ — ~ --— eee — a sisnienpaneaneiemenimmenepnatasianiacineti 
nee neneoeenerenennennnn 





Rarer eee eee ee eee 


——— 
——— 


om Ow 











ne 
SS 


July 16, 1887.] 


THE ECONOMIST. 





903 





controlled, and there is no evidence that any of them are, 
as bodies, desirous of war; but it is not altogether 
reassuring to remember that a few regiments in Bulgaria 
or a mob in Paris may at any moment, almost without 
intending it, kindle a conflagration throughout Europe. 
It may be said that situation has always existed in one 
form or another ; but the situation is only dangerous when 
the nations are angry, as is the case just now. They are 
in the position of men who have been threatening each 
other, and who are not quite certain that the circumstances 
| will not require them to come to blows after all. 





'THE DISCUSSION ON THE IRISH LAND BILL. 


'THEe Government have succeeded in getting their Irish 
| Land Bill read a second time, but only on condition that 
| its provisions are to” be radically modified in committee. 
| Any amendment which is not inconsistent with the cardinal 
| principle upon which Ministers have based their policy— 
the priuciple that the Irish Land Question must 
ultimately te solved on a broad basis of purchase—they 
profess themselves ready to entertain, and they have 
already practically promised that the almost universally 
denounced bankruptcy clauses will be abandoned. When 
the Bill is in this incohate condition any criticism of its 
details would be a waste of time. There were, however, 
several important questions raised in the course of the 
debate, and as these will be the subject of much future 
discussion, it may be of advantage briefly to refer to some 
of them. 

Perhaps the most important of these, because of its 
far-reaching effect, is the question of mortgages and 
family charges upon Irish property, which both Mr 
Chamberlain and Lord Randolph Churchill pressed upon 
the attention of the Government. ‘ Can the Government 
not devise and put into the Bill,” said Lord Randolph, 
“some clause giving power to the Land Court to review 
the charges and mortgages on an estate on which there 
have been judicial reductions of rent? Cannot power be 
given to the Land Court, under certain conditions,to make 
reductions in the charges and mortgages in proportion to 
the reduction of rent?” This suggestion Mr Goschen 
very properly declared himself unable to entertain. 
Ireland, he pointed out, is not the only country 
in which, owing to the altered conditions of agriculture, 
rents have had to be reduced. English and Scotch 
landlords have equally been compelled to grant large 
remissions of rent, and if the reduction of rent is to be a 
reason for cutting down Irish encumbrances, it must be 
held to be equally a reason for cutting down mortgages 
on property in England and Scotland. And if once the 
principle be laid down that the value of mortgages on 
land is to be reduced whenever, owing to bad seasons or 
other causes, the income of the landlord is curtailed, it will 
be impossible to find capitalists willing to lend upon such 
security. 

These are the reasons adduced by Mr Goschen against 
Lord Randolph Churchill’s proposal, and there are others 
equally, if not more, cogent. For one thing, the relation 
between the mortgagee and the landlord is entirely 
different from that which subsists between landlord and 
tenant. The latter are joint partners in the business of 
agriculture, and as when that business is prosperous both 
share in the large profits realised, the share of the land- 
lord being the higher rent he is enabled to exact, it is 
only right and proper—it is, in fact,. inevitable—that 
when the profits are small the income of the landlord 
should be curtailed. But there is no such mutuality in 
the relations between the mortgagee and the landlord. In 
good times, the landlord never thinks of paying more than 
the stipulated rate of interest on the money he has bor- 
rowed. If he does anything at all, it is rather to 
endeavour to make his prosperity a reason for getting a 
reduction in the rate payable, by representing that the value 
of the security upon which the loan has been made has 
improved. And to say that the mortgagee, who is not 
permitted to share in the landlord’s gains when times are 
pood, shall be compelled to bear a portion of the land- 
ord’s burdens when times are bad is obviously unfair. 

It is no answer to this to say that in the case of Irish 
andlords the reductions of rent-have not been such as 





would naturally result from the altered conditica <€ 
agriculture, but have been forced upon them for reasens 
of public policy. If that were the case, then the cost of 
carrying out that policy should be borne by the natien as § 
a whole, and not by individuals. I[t is held, however, by 
Liberals and Conservatives alike, that the intervention ef 
the courts in the determining of rents in Ireland has beea 
rendered necessary by the fact that some Irish landlords 
have abused their position by exacting excessive rents. Le 
that view both Mr Chamberlain and Lord Randolph, 
Churchill adhere. They both are of opinion that the 
fixing of judicial rents is an unfortunate necessity, § 
which they would be only too glad to see dispensed with 
by the voluntary action of Irish landlords in granting § 
adequate reductions of rent. And yet, holding that opinien, 
they propose to take a step which would make it te the § 
interest of every Irish landlord to refuse to make remissions, 
unless and until the eourt intervened and compelied hin § 
to do so, and meanwhile to stand out for as excessive a. 
rent as possible. For under Lord Randolph Churchiil’s 
plan, if the landlord makes a voluntary reduction, he wall ¥ 
be relieved of none of the interest charges upon his estate, § 
whereas, if he waits until he is haled before the court.§ 
and compelled to lower his rent, he will be able to make. 
his mortgagees bear a portion of his loss, and as their 
share is to be proportionate to the reduction of vent, § 
the higher he pitches his demands upon the tenants, the 
greater will be the measure of the relief he himself receives. 


Another knotty question was raised in connection with § 
clause 22 of the Bill, which seeks to confer upon County § 
Court judges very large powers in dealing with arrears of 
rent. The general opinion seemed to be that this clause § 
does not go far enough, and that it is desirable to exten@ 
its scope, especially as the bankruptcy clauses of the Bill 
are to be abandoned. To us, however, it seems that 
stands much more in need of limitation than of extension. 
It provides that when proceedings are instituted for the 
recovery of a holding because of the non-payment of rent, 
execution may be stayed if the tenant can satisfy the court 
that he is unable to satisfy, by an immediate payment, the & 
landlord’s claim for arrears, and that his inability does net 
arise from his own conduct. The clause is intended to 
afford a safeguard against harsh evictions, but we fear § 
that it may be worked se as to keep even reasonable § 
landlords out of their money. Supposing the Natienal § 
League, instead of prosecuting its Plan of Campaign, were 
to say to all Irish tenants, “ Refuse to pay rents, let 
arrears accumulate, and whenever the landlord takes steps f 
for their recovery, go into court, and ask for a stay of pre- § 
ceedings, on the ground that, from nofault of your own, you § 
are unable to pay.” Alltenants who have not had judicaal § 
rents fixed would obviously have a prima facie claim to the $ 
indulgence of the court. They would be able to say: § 
“ Our neighbours have had their rents reduced 20, 30,0r § 
40 per cent., and we have received no abatement. If€'§ 
their rents are not too low—and they are rents that have # 
been judicially fixed—then ours are evidently too high.” 
And in the case of judicial rents, an equally plausible § 
plea might be urged. ‘‘The very heavy reductions now § 
being made by the Commissioners,” it would be said, § 
“‘ show conclusively that the rents formerly fixed by them § 
are now excessive and cannot be paid, and we ask you te & 
give us your protection until such time as fair rents can § 
be determined.” Tenants with such superficially reason- § 
able claims for protection may be brought into the courte { 
by tens of thousands ; and how are they to be dealt with? | 
The whole legal machinery will be blocked, for their cases 
cannot be settled off-hand; and if they are to be indi- § 
vidually investigated, it? will take years to get over the § 
work, What, then, are the judges to do? If they refuse § 
to stay proceedings they will lay themselves open te § 
bitter attacks, and they will feel that possibly they are § 
denying well-deserving people the relief Parliameat § 
intended to afford them. Their whole, bias therefore, will be § 
in favour of granting a temporary respite to tenants, in the § 
hope that it may lead to some fair arrangement, and the = 
landlords, being deprived of the power of eviction, will } 
have to choose between yielding to the demands of the 
tenants or. going without their money. This, we fear, # 
is only.too likely to be the result of the clause if passed § 
in its present form. It will be worked by the Natienal 
League as a new and-improved form of the Plan of Cam 
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paign, by means of which the Crimes Bill, as aimed against 
Eames sediihdenabiianats can be made a dead letter. And 
against such an abuse of the proposed measure of relief it 
is the duty of Parliament to guard. 





THE COTTON INDUSTRY. 


Tue exports of cotton goods during the month of June 
show a considerable falling off, as compared with the 
corresponding period of last year, the figures being : 1886, 
425,462,300 yards; 1887, 349,777,100 yards, but the total 
shipments for the past half-year are in excess of the first 
six months of last year to the extent of 26,180,900 yards. 
That fact is satisfactory, so far as it goes, but the decline 
in the Indian offtake, which has now been going on for 
about three months, is becoming a somewhat serious 
matter to the Lancashire manufacturer. India undoubtedly 
rules the cotton trade, and if our dependency takes from 
us a comparatively small quantity of cotton fabrics, there 
is sure to be an outery of a dragging industry. Producers 
of goods at the present time, speaking broadly, are, how- 
ever, pretty well employed ¢.¢., a small number of looms 
only are running short time, but employers, as a rule, are 
not deeply in order. This, of course, is the dead season 
in regard to Indian business,and while no important regular 
buying can be reported, a fair inquiry is experienced, 
with numerous offers, chiefly of a speculative character. 
The position at the moment of a producer who spins as 
well as weaves is a most unremunerative one, for, owing 
to the inflated price of the raw material (American), 
brought about by speculative manipulation, the margin is 
worse to the consumer of cotton by nearly 1d per lb, as 
compared with the lowest rates of last year. The follow- 
ing 1s a list of joint-stock weaving companies, with results 
declared for the past half-year :— 


Name. Profit. Capital. 
£ £ 


Mitchell Hey 1,302 ... 137,000 ... Spinning and weaving combined. 

Sanley Gate 800... .., ne Do. Do. 

Oxford Mill 847 ... 24,409 ... Do. Do. 

Oxhey......... 344... 20,500 ... Do. Do. 

Self Help ... 300... ... — ... Weaving only. 

Haggata...... Dividend 20 per cent. Do. 

Cobden ...... 322 ... 19,260 ... aan. weaving combined. 
si 0. Do. 


Wellfield ... 550... ‘ 

Bury& Heap 844... ... so Do, Do. 
Commercial! 1,000 ... ... Weaving only. 

Laneside ... -190 ... ... Spinning and weaving combined. 
Hayreaver st 1,250... ... ... Weaving only. 

HaslydenCo. 600... ... sii Do. 


The yarn sent abroad during June was only 17,562,800 
lbs, against 22,814,000 lbs in the same month of 1886 ; and 
for the past half-year a decrease of 9,548,100 lbs is reported 
on the corresponding period of last year. The heaviest 
falling off is, as we stated last week, in the exports to China, 
the amount of the decrease being 4,300,000 lbs. The 
Indian mills are, without doubt, cutting into our 
yarn trade in coarse counts in the Shanghai market. 
Italy shows a decrease of 2,040,000 lbs. That is 
accounted for by the fact that the Italians are now spin- 
ning low numbers for local use, and themselves supplying 
a moderate proportion of their yarn requirements. During 
the past few weeks Japan has sent a fairly large business, 
which is now in process of work at the mills. That 
increased trade will probably show itself in the official 
returns for this and next month. 


Overshadowing the spinning industry is what is com- 
monly known as the cotton “ corner.’ Middling upland 
is now Officially quoted at 5ifd, and July futures at 5%d; 
but October-November futures are quoted 53d per lb, or 
30 points less, which, in round numbers, is 4d per lb below 
to-day’s rates. That state of affairs we have previously 
explained, and we need only now say that the majority of 
the consumers of American cotton are working their spin- 
ning mills about half time. There never was a time when 
the largest employers in the trade were so unanimous in 
curtailing consumption of the raw material to break down a 
speculative movement. The margin in many of the Oldham 
mills is of a ruinous nature. At a shareholders’ meeting 
of the Sun Mill Company, held this week, the chairman 
stated that the loss in working on to-day’s price of cotton 
and yarn was 200] per week; but with running the mill 
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(140,000 spindles) half time, the loss was reduced to 114/ 
per week. 

The following is a table of particulars relating to joint- 
stock spinning companies, and the results of stocktakings 
for the past three months. Those companies with a profit 
have been fortunate in cotton purchases :— 


-— —-Result.———, 


Capital. Loss. Gain. 
Name. Spindles, £ £ £ 
Rochdale ......... PIER | <ievine DEO ictens olat) “easens 332 
DRG sea sikass sess. TOGO sevess a ee On eeaeee 756 
Parkside .......<. Te: eskaan A iwyark ads aie ary 763 
Royton .......0.++ 67,620 ...... 64,588 ...... ae 785 
PING 5 ccidwsexs can Ee * Kaus 39,600 ...... Biss Rang 785 | 
DR cadaiiasskeovans 135,786 ...... SR. eacies’ > nts elite 1,139 
Albert (Darwen). lew Mpa eel ae = hae Sy ae yab 370 
aa 45,100 ...... 63,000 _...... ie Je 
Industry ......... TED - sacise 93,000 _...... Lee. Sin. ; 
Hathershaw ...... Tae. shane BE TOO cccrne WO Secs - 
Oldham Twist ... 131,346 ...... 145,500 4... Sa Ney ca 201 
Tonge Vale ...... eee 79,000 ...... ee,  katews - 
Quickedge ......... 20,496 ...... 36,000 ...... GT acess baa’ = <9 
Lees Brook ...... $6,320 ...... 03,000. ...... pac) pccaes 800 
ee 66,760 ... + FOO. coxtes ie js, ampere 786 
Ridgefield......... GFE dexecs 90,500 ...... ion” asia 764 | 
I hace ccsacas 100,342 a... 137,000__...... baer iebaee 914 | 
Croft Bank ...... 14500 | ...iee WOLMOO cturse Py etvads ‘ts 
Lees Union ...... BRTOR sccive 53,000... 10 1G bia 
Harper Twist ... 36,936 ...... c=” 5 Soa TOD owes 
Stanley .........++ ee sckiss BR000- ...00. ar : 
Borough............ DEO. sisi 14,500 _...... UE ‘ceases ts 
Albert New Mill. 26,000 ...... = ge eae tet pio Maree 410 
BTR. oscesssessss 84,024 ...... GOED asec ree tsints 900 
DOT ida cnseigtscicces : ED © sonnes GE snes! Sete | Wéavee 65 
Moorfield ......... a ST sicnans, « .ceiet! Slit 226 
New Hey ......... $4,800 ...... ate: age abe ieee 870 
New Lady House 15,728 ...... ee wie“ aeeeen 47 
Haugh ............ TEED sasies ceo a> ate 7 
Hollinwood ...... Te ssaxia ME ceipsicg cues kth Gantt 480 
BY cacoscccrccenceses 25,164 ...... 30,000 ...... 200. ...... 


The prospects of the growing crop of cotton in the 
United States are excellent, and the yield is expected to 
be one of the largest on record. The Washington Agricul- 
tural Bureau report to hand this week says the staple is 
unusually clean, and that the general condition of the 
plant is four points higher than the average for ten years 
for the corresponding month. 





Since the above was written, the New York cotton 
market has become demoralised, and last evening (Friday) 
cotton futures in Liverpool closed at 533@ for July and 
543d for October-November. The fall in New York 
yesterday was 17 points, and it is understood that the 
cotton corner has now been broken down. 





TRAFFICKING IN SHARES. 


So large a proportion of the trade of this country is now 
carried on under the provisions of the Joint-Stock Acts, 
that any judicial decision affecting the powers and daily 
dealings of companies is of great importance to the 
community. Such a decision was pronounced in the 
House of Lords on the 11th inst., in the action of Trevor 
and another versus Whitworth and another, on a point 
which closely concerns every director, shareholder, and 
creditor of a company limited by shares; and it is the 
more important, because the law on the subject, as stated 
by the Appeal Court in more than one case, is consider- 
ably altered by the law lords. The point is the power of 
a board of directors and shareholders to purchase or to 
traffic in the shares of their own company by means of the 
company’s funds. In effect, that power, if it ever existed, 
is now removed by the decision of the House of Lords in 
the above-named case. Some surprise will be felt that a 
matter of such importance has not been previously 
brought before the judicial bench of the Upper House, 
seeing that we have had twenty-five years’ experience 
of the operation of the law relating to companies 
with limited liability. In a very similar case, in 1880 
the Appeal Court had no hesitation in over-ruling,, 
the late Master of the Rolls, Sir George Jessel. The 
Court of Appeal has now again reversed the decision of 
the judge of first instance, and has itself been over-raled 
by the law lords, one of whom, Lord Herschell, referred 
in strong terms to the accuracy of Sir G. Jessel’s state- 
ment of the law in the former case. Having regard 
to this conflict of judicial opinion, it looks almost 
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like irony to add that, so far as we can Fcom- 
pare our commercial law on this subject, with that 
existing in France and the United States, our legists have 
j| arrived at an opposite conclusion to that of our neigh- 
pours. Nevertheless, the effects of allowing a limited 
liability, or, indeed, any other public company to trafficin its 
own shares would be sufficiently serious. For example, let 
us take the case of a limited company with a limited capital 
1] of a million sterling, in £10 shares, on which one pound 
|| per share is paid up. The company then, having taken 
powers for the purpose in their memorandum (for the 
articles of association would here be inoperative if they 
went beyond the memorandum) accept surrenders of all 
the shares except fifty. If this transaction were permis- 
sible, those fifty shares might be the sole fund to meet 
1] creditors, who had reason to suppose that they could rely, 
at all events, on the whole of the uncalled capital. No 
\] doubt this is an extreme case. But it serves to illustrate 
{| the dangers which are involved in the question. Nor is there 
i] any reason in most cases (an exception will be noticed 
below) why shareholders should be any better pleased than 
|| creditors for sham quotations and false values would in- 
evitably result. 

Naturally enough, Lord Herschell, and the eminent 
lawyers who constitute the ultimate court of appeal for 
the United Kingdom, view the matter strictly in its legal 
|| aspects, and find in an application of the doctrine of wltra 
vires an easy method of meeting the interests of the com- 
}| munity. Lord Herschell, too, who delivered the most 
{| important judgment in the case, is, as a judge, unequalled 

for knowledge and experience in the commercial con- 
ij cerns of the country; and his presence as a law lord 

cannot fail to give confidence in the judicial tribunal, 
|| whose judgments are binding on every court in the three 
kingdoms. He, it seems, saw at least one important 
difficulty in the rule which is now laid down that a com- 

pany cannot buy its own shares. To take the case of a 

rivate or family business converted into a company with 
imited liability, it might well appear desirable that the 
shares of the company should remain in the hands of friends 
—aconsideration which might lead to the buying up ofsome 
one member’s shares with the company’s funds in the 
absence of any individual means of paying the purchase- 
money. Such a difficulty as this seems to have been 
present in the minds of the Lord Justices of the Appeal 
Court, when they stated that, apart from any question of 
“trafficking” in its own shares, a company might buy 
(and apparently hold) its own shares ‘‘ whenever they 
thought it desirable for the purposes of the company,” or 
in cases “ where it was incidental to the legitimate objects 
of the company.’’ As we have already pointed out, there 
was some judicial authority for these propositions; but Lord 
Herschell has now finally disposed of them. Considerable 
regret may be felt in some quarters that this should be 
so. Possibly, at some future time, it may become neces- 
sary to draw a distinction, for these and other purposes, 
between private partnerships, which, though registered 
under the Joint-Stock Acts, practically remain in private 
hands, and companies which are in a truer sense public 
companies. But at present, in view of the abuse to which 
such power would be liable, a power of buying its 
own shares can hardly be entrusted with safety 
to such corporations as those of which we are now speak- 
ing. In this respect little doubt will be felt that the 
House of Lords have, in spite of some difficulties incident 
to their ruling, decided in accordance with the true in- 
terests of the community. In one view of this case, we 
clearly see the disadvantages of a limited liability part- 
nership as compared with the old-fashioned private part- 
nership. But from all other points of view, there can be 
little question about the beneficial effect of this decision. 


— 


LIGHT FROM THE CANADIAN CONSTITUTION 
ON IRISH HOME RULE. 

Tuosr who maintain that under Mr Gladstone’s scheme 
of Home Rule the Imperial Parliament would be able to 
F aoe and control the fiscal policy of Ireland should study 
> €cision of the Judicial Committee of the Privy Council 
pprentet this week. The decision was given on a series 

appeals from the Court of Queen’s Bench for Lower 


Canada, and determined a question as to the powers of | 
taxation which, under the Canadian Constitution, rightly 
belong to the Provincial Legislatures. 

In the Canadian Federation Act it is laid down that the 
Dominion Parliament shall have exclusive legislative 
authority over the “ regulation of trade and commerce, 
the raising of money by any mode or system “of taxation 
and banking, the incorporation of banks, and the issue of 
paper money.’ On the other hand, it is enacted that the 
Provincial Legislatures may exclusively make laws in 
relation to “direct taxation within the province, in order to 
the raising of revenue for provincial purposes.” Acting, 
as it conceived, within the limits thus prescribed, the Legis- 
lature of the Province of Quebec passed in 1882 an Act 
requiring all banks and public companies working within 
the province to pay a tax levied upon the amount of their 
paid-up capital, and an additional tax upon each of their 
offices or places of business. Payment of these taxes was 
resisted by many of the companies doing business in the 
province, on the ground that the statute imposing them 
was not warranted by the provisions of the Federation 
Act, and the Canadian Courts having differed in opinion, 
appeals were made to the Judicial Committee of the Privy 
Council, to whom four test cases were submitted, these 
being the appeals of the Bank of Ireland, the Merchants 
Bank of Canada, the Canadian Bank of Commerce, and 
the North British and Mercantile Insurance Company. 

The arguments on behalf of the banks were, that as 
legislation with regard to banking is exclusively reserved to 
the Dominion Parliament, any attempt on the part of the 
Quebec Legislature to tax banks is ultra-vires, and further, 
that the taxes sought to be imposed are not “ direct” 
taxes, to which alone the powers of the Provincial 
Legislature are confined. On both these points, how- 
ever, the judgment of the Committee is adverse to 
the companies. As to the first, their Lordships expressed 
themselves unable to see how a power of making banks 
contribute to the public objects of the provinces could 
interfere at all with the power of making laws on the 
subject of banking, or with the power of incorporating 
banks—powers which appertain solely to the Dominion 
Parliament. Nor had they any doubt that the taxes 
imposed are direct taxes. True, they are not levied 
direct upon each individual shareholder. But just in 
the same way our income tax, which is most unquestion- 
ably a direct tax, is not collected separately from each 
shareholder in a public company, but from the company 
as a corporation. And the analogy of our income tax 
applies also to a third contention of the companies, which 
was, that the power of the Provincial Legislature is 
limited to direct taxation within the province, whereas the 
taxes imposed upon the banks affect shareholders who 
reside beyond the limits of the province. In exactly the 
same way our income tax is levied within the Kingdom, 
although it has to be paid by persons—such as share- 
holders in public companies—who are resident abroad ; 
and on this point also their Lordships decided against the 
appealing companies. 

Now those who wish to endow Ireland with a separate 
Legislature are accustomed to point to the Canadian Con- 
stitution as the model which we may safely follow. 
Especially do they insist that under such a Constitution 
we should have a sufficient safeguard against any fiscal 
aberrations on the part of an Irish Parliament. Here, 
however, we have it judicially decided that an Irish 
Parliament based on the Canadian model would have the 
power of levying a tax upon the entire capital of any 
British company or institution that dared to do business 
on the sister isle. No British bank, insurance company, 
or trading concern could venture to keep open an Irish 
office, unless it were prepared to face the risk of having 
the whole of its capital subjected to special taxation for 
exclusively Irish purposes. Such a game would certainly 
not be worth the candle; and the conferring upon an 
Irish Legislature of such powers as are possessed by the 
Canadian Provincial Parliaments would at once lead to the 
withdrawal of British capital from Irish enterprises. 
The danger of this was pointed out here when Mr Glad- 
stone’s Irish Bills were brought forward, and in view of 
the present decision, many of those who were then dis- 
posed to rd the danger as more imaginary than real 
will probably find cause to change their minds. | 
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PROGRESSIVE TAXATION IN SWITZERLAND. 
CANTON BASLE-STADT.—No. II. 


Wuitz progressive taxation is of recent introduction into 
Canton de Vaud, it has been established for something like 
half-a-century in Canton Basle-Stadt, as the portion of the 
canton in which the City of Basle is situated is named. 
Basle-Stadt is the smallest of the Swiss separate States in 
size, the separation of the half Canton Basle-Land from it 
in 1833 left the half canton, as it is properly, of Basle- 
Stadt with a superficial surface of 35°8 square kilometres, 
and a population which numbered 65,101 persons at the 
census of 1880. Shortly after the revolution of 1833, the 
growing exigences of the State compelled the governing 
body to resort to progressive taxation as the only means 
by which the sums required could be raised from a popula- 
tion so small, but containing within it a considerable 
number of people wealthy in comparison with the rest. 
Twice since that period the system on which the taxation 
is arranged has been revised, the time before the last 
being in 1880, the last in the March of this very year. 
Hence, as the existing system only came into force in May, 
1887, we shall have to base our remarks partly on the 
results shown under the old system, while we shall give 
the scale of taxation fixed by the new system. - Each time 
the scale has been revised, it should be observed in pass- 
ing, it has been made more distinctly progressive, that is 
to say, a larger proportion of the amount required has 
been paid by the wealthier classes. 

The system followed will be best shown by stating the 
principal heads of receipts for the year 1884. These 
were— 


Tax on income and earnings (Einkommens und £ 
II asco g s a rcckiccsaeteansasiuensserenscoe 38,892 

Tax on property (Vermégensteuer) ......... 60.00.0665 33,686 

Tax on local purposes (Stiidtische Gemeindesteuer) 19,946 


About 90,0007 in all. The mmor taxes are not included in 

this statement, as it is only the progressive taxation which 

it is needful to mention here. The official publications of 

the Finance Department show the mauner in which the 

incidence of the tax on income and earnings is divided. 
This is as follows for 1884 :— 


Division of the Tax on Income and Earnincs.—£38,892, Pat 
by 7,932 PERsons. 











| Col. 4. | Col. 5. 














Col. 1. | Col. 2. Col. 3. 

Percent- | > 
egeot | tex | class, =| Tagevat' | Total 
Tax- s | Age 0" | Ainount, 
payers, | Payers. | Amount. 

2 
25°20 2,237 I. At 5f, say 4s 2d each) 1:15 447 
17°40 1,380 | Il, AtJOf,say Ss4deach| 142 552 
3262 | 2,587 |IIT. Atl ........... ces | 676 2,631 
1160 920 IV. Atland2% ......... | 689 2,678 

3:44 i RAs 3 Sy eee | 4-93 1,916 

674 635 |VI. At1—4% «0.0.0... | 78:85 | 30,668 

oo | 7eal| 8 ©~©~—. ~—Ssé«w OO | oo. 


By comparing the percentage of taxpayers (col. 1) with 
the percentage of amount (col. 4), it will be seen that 
about 10 per cent. of the taxpayers paid about 83 per 
cent. of the taxes under the system in force to the end of 
last year. Some portion of the burden has, since that date, 
been removed from the poorer classes; and, as a larger 
sum is required by the Government, it is clear that by the 
arrangement made since, the proportion paid by the rich 
will be, in consequence, increased. The amount of taxable 
eapital on which the property tax (Vermégensteuer) was 
assessed is stated as follows for the last three years under 
notice :— 


Amount of TaAxAB_e CariTaAL—(STEUVERKAPITAL). 


UIT EnklaaapsttngatinnnsAdenauehennch asec dimenaenedeascs 18,731,072 
PN ScccbisherkevstitosseVedvoodvuvtvecksiccusceroteess 18,866,169 
BOSB 5.0.00 Gide etissbiies dndin daWsidt Auch seb vocese uve 18,797,724 


The latter year is thus the lowest on this record. These 
are results obtained under the law of 1880. We now 
proceed to the law of 1887. 

The reason for the introduction of this law was the 
very simple one, that sufficient revenue was not raised 
under the old one, without the imposition of augmenta- 
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tions on the scale, which were found inconvenient in 
practice. The basis of the new law may be described ag 
follows: Progression in fhe tax en property, and in the 
tax for local government purposes, and the introduction of 
a direct tax on inheritances. No essential alteration was 
proposed in the income tax, which has been,as shown 
above, the most important source of income. The lowest 
classes of taxpayers subject to this tax are somewhat 
relieved by an alteration in the point from which taxation 
commenced. The tax at 10f, Class II., has been reduced 
to 8f, and the tax, at 1 per cent., Class I{I., has been 
altered to a fixed rate of 15f to about 1,000 of the 2,587 
mentioned above. Thus, including the 2,237 in Class [., 
and the 3,380 in Class 1I., more than 4,000 of the poorer 
taxpayers, that is to say, more than half of the whole 
number, are relieved, the additional charge being placed 
on the wealthier members. These reductions have been 
principally to the married persons, widowers, and widows, 
with families and smaller incomes, somewhat following 
the spirit, though not exactly the same amount of allevia- 
tion. The result of the new law will be best shown in the 
following table, which we extract from the Schireizer 
Grenzpost, where it appeared in an article, one of a series 
prepared to illustrate the incidence of the proposed taxa- 
tion :— 


ComMPARISON BETWEEN the ToTaAL TAXATION on INcomME Derivep 
from Property and from EarRNinés in Canvon Bastx-Staprt, 
according to the NEwLy Prorosep Law. 


Income from Amount of Yearly Amount of 
Property. Taxation. Karnings, Taxation. 
£ s 2 .¢ £ By lesa 
ay .Wesexs ‘et ear Ot cicees 06 8 
Oe car .s3 wae ee as a; a. 
ee OOo $Btih.cscs Me? ki 200 
BGO .. ..s500 a, S08 Sinn Be. ixaei<a 3.442 
des 2 a Se eee RS isos 519 2 
re Ee UE; enn Sache 710 
MS cinkas ae icons ND dssicon 12 00 
480 ...... Se OM Kiki MD sabes 14 8 4 
GOO: sicsse B0:38 @ ecc SRP ea 17 12 6 
BOD encase i? oe ee eee 642 
a aS or Bl, consachas 26 8 4 
ares 66 0 0 _. eee 32 0 O 
O00 sacs Oo SS SE a ot 38 8 4 
RD Fisics 06:16 6B ws. + wen 4416 8 
1,280 ...... 21B136:C:. vives ‘eee 57 12 6 
DARED. ..aveeee Bee Ae Ds nevene PIE Sievsees 64 0 0 
BG sxsse TGS BH seuss DE saben 78 8 4 
BE avetoe ee Oe ovens 2000 ...... 136 0 O 
4,000 ...... O88? 0! Fikes 4000 ...;.. 224 0 0 
BOOB isons 636 0. 0 wt | ee 336 0 O 
8,000 ...... B46 ..0..0 revere 8,000 ...... 440 0 0 


In this table, the total amount of taxation both for Govern- 
ment and commereial purposes is included, according to 
the scale fixed by the law. The progressive character is 
very distinctly marked. The following are the rates, in 
some cases approximative, in the case of incomes from 
property :—40/ a year pays at the rate of 2°8 per cent; 
801, 3°3 per cent. ; 120/,4 per cent. ; 1601, 4} per cent. ; 
2401, 5 per cent. ; 3201, 53 per cent. ; 4001, 6} per cent. ; 
4801, 6{ per cent. ; 560/, 7 per cent. ; 6401, 7! per cent. ; 
7201, 77 per cent. ; 8007, 8 per cent. ; 1,2001, 9 per cent. ; 
1,600/, 94 per cent. ; 2,400/, over 10 per cent. From this 
point upwards the rate is nearly constant. 

The net result of the new law will be that something 
fewer than 1,800 persons, out of a population of more than 
60,000, will pay more than 90 per cent. of the taxation of 
the canton, and that of these, about 500 will pay about 
80 per cent. The official figures do not enable us to carry 
the analysis further, but it is quite possible that some 15 
or 20 persons will pay a very appreciable part of the 
entire amount. 

_it is hardly possible for anyone outside the immediate 
circle of those concerned to foresee what the ultimate effect 
of this very drastic system may be. Local patriotism, 
affection for home and friends, attachment to old sur- 
roundings, all are warmer and felt more keenly in small 
communities like Basle than in larger circles. But 
the statement of the amount of taxable capital given 
above in recent years shows a retrogression, which, 
though slight, may be significant, and will be so certainly 
if continued longer. We have not in this shoxt 
statement attempted to give any description of the pur- 
poses to which the amounts raised by this system of 
taxation are applied. Our object has been to describe 
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the system itself. How far such a plan could be applicable 
to other countries, with totally different modes of life and 
habits, isavery differentquestion. Thetworevisions which 
have been made of the systemin Canton Basle-Stadt, and 
the fact that each time they have been made more pro- 

ressive, lead to the belief that the extreme facility by 
which larger sums can be raised under this system, by 
simply squeezing a few wealthy persons a little more, is a 
source of danger. If capital is once driven away, or the 
sources from which it is derived dried up, the prosperity 
of the State must cease. 





BUSINESS NOTES. 





Income Tax on Lire Insurance Prorirs.—In the 
action Styles v. The New York Life Assurance Company, 
Mr Justice Stephen and Mr Justice Wills have this week 
decided that the surplus premiums distributable as 
bonuses amongst the participating policy - holders 
of a life insurance office, whether proprietary or 
mutual, are liable to be assessed to income tax. From 
the tenor of their judgments, it is quite obvious 
that both their lordships would have been glad to have 
decided otherwis2 had it{not been that they felt themselves 
bound by the ruling of the House of Lords in the case of 
Last v. The London Assurance Corporation. Mr Justice 
Wills, indeed, plainly stated that if he had been free to 
judge the case on its merits he would have pronounced in 
4| favour of the company, and even the Solicitor-General, in 

arguing the case for the Crown, frankly confessed that he 
could not understand the decision of the House 
of Lords, although he held it to be _ binding. 
Nor are we surprised that it should be so, for, in the main, 
that decision is most inequitable. Bonuses are paid in 
one of three forms. They are distributed either as a cash 
payment, as an addition to the sum assured, or as a 
deduction from the annual premium payable. Nor, in so 
far as they are distributed in cash, they are, it appears to 
J us, rightly assessable to income tax. It is to be assumed 
that the policy-holder receiving the cash bonus 
had deducted the amount of his annual premium 
from the net income as_ returned by him for 
assessment. That deduction was allowed on the express 
condition that the money should be devoted to the 
effecting of life insurance, and if it is not to be applied to 
that purpose, it rightly becomes subject to taxation. If, 
however, the bonus be applied either to increasing the 
amount of insurance, or to diminishing the annual premium 
payable, it clearly ought to be exempt from the tax. If 
it be taken as a_ reduction of premium, the 
jj revenue will benefit in future, because the policy- 
holder will not be entitled to make so large a 
deduction as formerly from his net income, and on the 
other hand, if it be taken as an addition to the sum assured, 
then it is used for the purpose of life insurance, and 
because it is so used is legally exempt. In neither of 
these cases is there the slightest ground for making the 
bonuses pay income tax. When the decision of the House 
of Lords was given we ventured to say that it would work 
jj injustice, and it evidently is doing so. 


Tue Paris Exursrrion or 1889.—The correspondence 
now laid befure Parliament is not altogether satisfactory. 
The political element in the undertaking, which was put 


prominently forward in Paris for home purposes, 
necessarily made most foreign countries indisposed to take 

art in it, as far as official Government action is concerned. 

ut without any direct or formal action, support might 
well be given to intending exhibitors by means of an 
official recognition of the local committee which is willing 
to manage the British section. The Parliamentary papers 
are meagre and incomplete. They contain documents 
already made public respecting the organisation and scope 
of the Exhibition, together with the assurance, mentioned 
by Sir James Fergusson in the House of Commons, that 
Her Majesty’s Government will be very happy to afford 
every facility to exhibitors who may be desirous of sending 
their goods, or of contributing in other respects to the 
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is vague, 
and the papers are incomplete, by omitting all reference to 
the offer of the British Chamber of Commerce at Paris to 
take charge of the British seetion. This offer ought, in 
the interests of British trade, to be at once supported. 
The British Chamber, who are well qualified to manage 
the section, are in treaty with Mr. Bapty, the able general 
manager of the Manchester Exhibition, to secure his 
services in 1889, and what we think ought to be done is, 
that a committee composed of business men, and of 
persons in the Board of Trade and the Colonial, Foreign, 
and India Offices who are conversant with questions 
connected with French trade, should be formed in London 
to co-operate with the British Chamber in Paris, with the 
view to secure adequate space, and to take in good time 
measures for obtaining the due representation of the 
various commercial interests of this country, as well as of 
the Coijonies and India. 





Irn1sh AcricutturaL Hotpines.—The report of the 
Registrar-General for Ireland on the agricultural statistics 
for the year 1886 gives the following comparative state- 
ment of the number of agricultural holdings in the two 
years 1885-6 :— 





Increase or 
: Number Number Decrease in 1886 
Size of Holdings. in 1885. in 1886. Increase. Decrease. 
Not exceeding 2 acre .........cccce. cccoeees GTI ne, GIFU ose cnn. on. BO 
Above land notexceeding 5acres 61,876 Ge cae” ace 689 
* 5 99 oe 56,738 157,696 ... 958 a“ 
- 15 @ 30 134,898 .. 134,815 ... a 83 
99 80 de 50 ,, 73,477 . 73,929 . 452 ped 
oa 50 a 10) , 56,172 ... 56,294 . 122 
.. oe a 200 , 22,602 22,690 .. 88 
-. oe on 500 ,, 8,258 8,328 .. 70 
PO NIG ioc icccensiatecenesansioses 1,548 1,560 .. 12 
IIIT cantncnaeiininie: dnuaesenssttaemenin 565,313 ... 564,352... ... 961 


The number of occupiers is, however, considerably less 
than the number of holdings, for in many instances a 
single tenant occupies more than one farm, and in the 
case of farms that extend into two or more townlands, 
the portion in each townland is enumerated as a separate 
holding. It is necessary, therefore, to supplement the 
statement of holdings with another giving the number of 
occupiers, and this is done in the following table :— 


No. of Separate Holdings, No. of Occupiers. 
. 885. 











Provinces. 1886. 1885 1886. 
Leinster............ 121,322 120,994 108,637 107,976 
Muneter........000 121,708 121,910 110,318 110,186 
SE eciseneapanis 200,035 200,544 188,517 ... 188,372 
Connaught ...... 121,287 121,865 114,805 115,022 

PRR cccictins 564,352 ... 565,313 522,277 521,556 


Next classifying the holders according to the quantity 
land held by them the statement is :— 


Numper of Occvuprers Ho_pine LAnp, 


a Gi seetics nineteen dd cadena bin 47,195 

Above | and not exceeding 5 acres ........ ... ,249 
‘. o *” TT we eopenscenens 143,857 
o Ww se dj | coosaatousl 122,833 
» 30 ” i 67,195 
» 50 o» | a ee 52,026 
>, 100 ” TE ce: cndsersnyere 21,666 
+» 200 ” ene 8,898 

SEG ON i vijcsccdpadhcc thtidecciace inccceeaees 2 


Oe UU RECO PE ECSU UC SOS E LE eeeee) 


The holders of land not exceeding one acre are for the 
most part merely occupiers of small gardens, and ought 
rightly not to be classed as agricultural tenants. The 
number of the latter may, therefore, be set down at about 
475,000. , 





Tae Yretp or THE Corporation Duty.—A Parlia- 
mentary return was issued yesterday showing the yield of 
the Corporation Duty during the past fiscal year. When 
the duty was impposed Mr Childers calculated that it 
would produce 160,000/, but the scope of the tax has been 
so restricted by the multitude of exemptions allowed, that 
it produced last year only about 35,000/. 


Return of the Propvuce of the Corporation Durty for the year 
1886-7, showing the gross amounts charged under the heads of real 
and personal property separately, and the total deductions 
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allowed ; the several bodies, corporate and unincorporate, bein& 
classified, as far as possible, under distinctive heads or groups. 


oe 
Annual Value | | 






























































| Incomeor | 
Profits Derived | Gross | peque- Net 
Head or Group. From Assess- | ‘tions AS8€88-| Guce, 
; A-—-—, | ment, * | ment. | 
Per- | 
| Realty. | son- } 
alty. | 
oo Reece inmintiianin Ss — eee 
aw as ee ee | ef 
England : | | | | 
*City Livery Companies ...| 563,500 70,500 634,000 (a) 132,800 561,200, 25,060 
Inns Of Court ......s0.000000 | } 
Inns of Chancery ............. 86,705 405 87,110(b) 49,695) 27,415) 1,870 
Law Societies ..............04.. 
City of London and other; 

Unreformed  Corpora- 

SEOID sicceresssrssvecoccnnsvenes | 812,000} 17,400, 329,400 (c) 269,400) 60,000 3,000 
London Clubs ............../ 74,580, 2,020; 76,600(d) 41,160) 35,440) 1,773 
Provincial Clubs ............/ 6,380 §15 6,895) 3,915, 2,980) 9 
Provincial Guilds, ¢.g., | | 

Merchant Venturers of 

Bristol and York, the! } 

Companies of Newcastle, | | 

Coventry, &C. .......+.:00f 14,700) 1,800, 16,500) 3,900) 12,600 630 
Race COUPBES .......csceeceeees 17,280 1,590) 18,870) 8,960) 9,910) 495 
Cricket clubs .........000. 00 6,205 174) 6,379) 3,996) 2,384) 119 
Freemasons ...00....c000.0-0000f By 684, 5,834 1,000} 4,834 241 
Miscellaneous societies an | 

institutions .........6. 0. 4,700} 17,050) 21,750 — 19,550 977 

England esses ssssanases seen 1/001, 200) 112,138)1,203,338 517,026 686,312 34,316 
+Scotland (see below f) ...... 13,900 3,000 17,800 8,990; 8,810 440 
*Ireland (see below * as to 

rtion assessed in Eng- 

A) sesecersecsseseeesveeeeeel — 1,800] 1,558) 2,858) 1,490) 1,368, 68 

Total for the United 
Kingdom ...............41,106,400) 117,596'1,223,996} 527,506 696,490, 134,824 








(a) The amount of Irish property held by the City Livery Companies is included 
in these totals, and is as follows: 

* Gross, £50,000 ; deductions, £17,000; net assessment, £33,000; Duty, £1,650. 

(b) The large deductions allowed to the Inns of Court are due to the exceptional 
nature of the property,and the conditions under which the same is owned 
occupied, and administered, in pursuance of their Charters. 

(c) By far the greater proportion of the deductions is claimed by way of exemp- 
tion under Sub-section (2) to Section 11 of the Act 48 and 49 Vict. c. 51, the income 
and property of the Corporation of the City of London being to a considerable 
extent “ ly appropriated and applied in a manner expressly prescribed by Act 
of Parliament.” 

(d) The allowances made to the Clubs include large items on account of mort- 
gage and debenture interest, and ground rent. 

t The assessments upon the Trade Incorporations of Scotland have remained in 
abeyance pending the hearing of a test case. Additional duty will probably be 
collectsd to the extent of £3,000. 


Rar~roap ConstRucTION IN THE UniTED States.— 
The Chicago Railway Age reports that during the six 
months ending the 30th June last an addition of 3,750 
miles of new main line track was made to the railway 
system of the United States. This is a larger addition 
than was ever before made in the corresponding period of 
any year with the exception of 1882, when nearly 5,000 
miles of new track was laid down in the six months. As the 
work of construction is always least active in the first half 
of the year, the Age calculates that during the current year 
not less than 10,000 miles of new line will be laid down, and 
that there isevery probability of that total being consider- 
ably exceeded. It is of opinion also that from this rapid 
extension ‘‘ there seems no reason to anticipate anything 
but generally beneficial results, because, great though the 
development is, the demand and capacity of our compara- 
tively new country, as a whole, for increased railway faci- 
lities appears to be greater still.” This is a point, however, 
in regard to which opinions may very well differ, 
for there is no doubt that a good deal of 
the new mileage is of a competitive character, constructed 
less with an eye to the public requirements, than from a 
desire to gain an advantage over rival companies; and it 
is certainly difficult for people at this distance to discern 
what there is in the present condition of trade in the 
United States to call for such a phenominally rapid rate 
of extension. For the purpose of comparison, we give a 
statement of the additions to mileage in each of the past 
20 years :— 


Track Larip in Eacu Year for Twenty YEaRs. 


Year. Miles, Year. Miles, 
RRS ons sdvagesbabaenaebee 8,500 Pk ccin cs cititeuiinaatic babies 2,712 
BEDS bik poss cbeguktenaues vee 3,200 TEED atts oconpassceorivecec ids 1,711 
PE ss vocvenkeccseccktviasye’ 3,825 BON 55s ks ciated suadiostack 2,117 
Bis sicsukscdesckeugesincdbes 6,741 Picks iosicces waskiosen: 4,097 
Bs uxdevsekisscckctateseviet 11,568 PMNS Sick bs Scibdsdickemsescoie 5,878 
SUR e «55, vectetsapiicecdts 9,796 UN hiss cvipceacidcsink Baxecd 7,379 
DONE ii acadseadcscicscnevereed 6,876 Pg tect Pee eeu ee 4,615 
Pets sarkciuadin indents coahee 4,746 see ec ei Cie 6,070 
MERU Giskcnivmsstintpice vakensns 2,629 saci aba oo 2,979 
BOE Bi coniiitbnnet ttatenewcneeie 2,280 i iniek hecictaiieeaia Aisi hans 2,449 
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Farivres 1n THE Unitep States AND Canapa.—The 
following statement of failures in the United States and 


Canada is from the half-yearly report of Messrs R. G. 
Dun and Co.— 


First Har of— 
1886, 


—- a — —-,, s 
Amount of No. of 
Failures. Liabilities, 


1885. 


1887. 


——_— 


~~ — 
No. of Amountof No. of unt 
Failures. Liabilities. Failures. “ 


£ £ 
4,912 ... 11,028,000 ... 5,156 ... 10,087,000 .., 6,004 ... 14,944,000 
721... 2,189,000 ... 699... 1,100,000... 690... 1,033,000 


United States ... 
ee 


As to the failures in the United States during the past six 
months, Messrs Dun and Co. are of opinion that the figures 
are extremely gratifying, for although there is an increase 
in the average liabilities, the number and the amounts are 
small in comparison with the volume of trade transacted. 
“It may be doubted,” they add, “if in the history of 
the countryfthe number of casualties was ever so small in 
comparison with the number of persons engaged in 
business, and the extent of the transactions. The increase 
infliabilities is no doubt the result of speculative failures. 
If these were omitted, the ordinary legitimate business 
disasters would be exceptionally small compared with the 
extended character of the general business done.” For 
Canada the record is not so favourable, as there is not only 
a small increase in the number of failures, but also a very 
large increase indeed in the amount of liabilities. 


Witits ann Bequvests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr George Crosfield, late of 109 Lancaster gate, S.W...... 320,000 
Rt. Hon. Harriet Bettina Frances, Countess of Oxford, 
PEE SOI TIO cia nuigh wadsssncsncseudecioetitcaktndsidises 10,000 
Miss Maria Beaumont, late of 122 Albion road, Stoke 


BI. cnstickepstnasterubinchedtinoiapetuengnstOnceies. non eS. 62,000 
Mrs Eliza Florence, late of 9 Prince’s gate ............:+ssesees 43,000 
Mr Henry William Clifford, late of 107 Jermyn street, St 

I hadenystictbintintakinsarevssciriniichscathicgomicstolestetebie - 30,000 


Mr Thomas Fildes, late of Fair Lawn, Lytham, in county 
DI fois 25h dcisesrasetuiascsbabacescondess aiiaaaoaccibéern 


25,000 
Mrs Charlotte Frances Brownley, late of Fairlawn, East 


Ng NE scinscvnssindbtiacsehs piutsesecssatesornsenbooseneias ua ,000 
se Chas. Metcalfe Macgregor, K.C.B.,C.S.L, 
Clie: {incctevschidantepndtinabingdiiabcnsenis sp cdeshintlelen wedbbsbeecsis 931 





HForetqan Correspondence, 
FRANCE, 


(FROM OUB OWN CORRESPONDENT.) 
Paris, July 14, 

This being the National Féte Day, all the public offices 
are closed, and the Bank of France return will only be 
issued to-morrow. 

Money for discount has hardened this week, and 25 percent. 
is obtained for bankers’ paper on the outside market. The 
London exchange is steady at 25f 22c. Small parcels of 
gold taken from the market as it arrives continue to be 
sent to Germany, but the amount is inconsiderable, and 
the Bank keeps a tight hold on its reserve. 

Prices are lower on the week, although they have 
recovered a little in the last two days. The fall commenced 
on Saturday, being caused by the Boulangist manifesta- 
tions on the previous evening, and continued on Monday, 
when the market was disturbed by the heavy drop in all 
Russian bonds. The large majority obtained by the 
Government on the Vote of Confidence the same evening 
gavea better tone to the market on Tuesday, and prices 
revived a little again yesterday. The chief incident of 
the week was the movements in Russian bonds. The 
French market is just now, for political reasons, well 
disposed towards everything Russian, and when Berlin 
began to bear Russian stocks, French holders were for a 
time rather inclined to defend them against the common 
enemy, and a margin became created between the prices 
in London and Berlin on the one hand, and Paris on the 
other. On Monday a general levelling down set in, and 
the race among buyers here to get out caused almost a 
collapse. Prices have since rallied, but are dull, from 13 
to 2 lower on the week. Panama bonds have also 
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dropped on the announcement of the new loan, 
those of 1886, of a similar class to those about 


ito be issued, having fallen from 460f to 433£ 50c, 


or below the price at which the new are offered, 
although the former have two months’ accrued interest. 


{| There is already a variety of Panama bonds for the choice 


of investors ; five per cents. at 66, with six months’ interest 
due to-morrow ; four per cents. at 49, with three months’ 
interest for the buyer ; old three per cents. at 40, with a 
quarter’s dividend matured; threes of 1886 at 431, and 
the new threes offered at 44. There are, however, differ- 
ences between the various series in the period for reim- 
bursement. Suez shares are more steady for the moment, 
and founders’ shares, after receding to 2,000f, have 
Comptoir d’Escompte shares have 
risen 12f 50c, to 1,040f, after being done for a moment at 


| 1,050£; Banque d’Escompte have fallen 5f, to 461f 25c, 
|| following, as usual, the movements of the Italian Funds ; 


Banque Parisienne have declined 12f 50c, to335f. Share- 


{| holders are waiting anxiously for some authentic infor- 
jj mation from the board as to the amount of the frauds by 
i; the late manager. 


Only a trifling sum was recovered 
when he was arrested at Constantinople, as the three 
millions he is said to have embezzled were all lost in bourse 
speculations. As last year’s profits amounted to only a 


{| million-and-a-half, shareholders cannot expect a dividend. 
}|Omnibus Company’s shares have lost 5f, at 1,145f£; Cab 
{| Company, 8f 75c, at 670£ ; Messageries Nationales shares, 


10f, ut 690f. 
Par. July 13. July 7. 
f a f c 
Three per Cents........ 100 .., 81 15 8137 — 0O 22} 
Redeemable Threes ... 100... 83 15 83 99 — 0 75 
Four &-a-Half perCnts, 100... 109 35 109 55 — 0 20 
MOND Rekdaiatssncanssees a W..: Wy 9775 — 065 
Austrian Gold 4%..... 100... 91 0 91 0 ssa 
Turkish Fours.......... o 0... MWS 1455 — 010 
aoe Unified ...... 500... 377 50 378 75 — 1 25 
Bank of France Shares 1,000 ... 4,110 0 4,130 0 —20 0 
Banque de Paris....... oa ua. te 8 743 75 — 8 75 
‘|| Crédit Foncier.......... ~ 500... 1,355 0 1,360 0 — 5 0 
|| Paris Gas Shares....... ~ 250... 1,321 25 1,337 50 — 16 25 
Suez Oanal ............. ~ 500... 1,980 0 1,999 0 —10 0 
TOE. siccmsiaesitinie - 500... 388 75 383 75 + 5 0 
Northern Railway..... 400... 1,505 0 1,505 0 «di 
|| Western Railway .... 500... 86750 ... 86625 + 1 25 
}} Orleans Railway....... ~ 500... 1,300 0 ... 1,300 0 see 
|| Eastern Railway....... as eu. ee. 7745 0 + 5 0 
jj Lyons Railway ......... 500... 1,230 0 ... 123125 - 125 
Southern Railway ...... 500 ... 1,130 0 ... 1,130 0 ove 
South of Austrian Rail 500... 16625 ... 166 25 


The Panama Canal Company have decided on taking 
advantage of the money seeking investment to issue 
another portion of the loan of 600 millions of francs 
voted by the general meeting of shareholders in 1885. 
The first intention was to raise the loan by lottery bonds, 
but after waiting for some time for the Government 
authorisation, and foreseeing that it would not be granted, 
M. de Lesseps withdrew his application, and instead of 
lottery prizes, which would benefit only a small number of 
lucky bondholders, offered bonds, all of which would give 
a large premium on reimbursement. The first issue took 
place just a year ago, and was made in bonds of 1,000f 
nominal, at 450f, paying 30f annual interest, or, in other 
words, in three per cent. bonds a; 45f, redeemable at par 
by drawings in 48 years. The capital was to be paid in 
instalments, spreading over a period of nine months. 
Bonds for a sum of 200 millions were subscribed. The 
Panama Company now offers bonds of the same type for a 
further sum of 200 millions of francs. The price of issue 
is reduced to 440f, and if the loan is taken up at that 
rate it may be considered a success, for in a work of the 
kind, each successive issue of capital must be made at 
higher interest. The period for paying the instalment is, 
increased from nine months to _ nearly 
fourteen, which will preclude the company from 
borrowing again until the autumn of 1888. M. de 
Lesseps states that he has still 100 millions of francs 


\j in hand, which, if the new loan is subscribed, will give 


_ 300 millions to work with. The subscription will 
ora whether the faith of the French public in the success 
= the canal as an investment is as great as ever. That 
a ere are no material obstacles to the accomplishment of the 
nd provided money is forthcoming is held to be certain. 
e Lesseps speaks in his address of the manceuvres, 





attacks, and insults of the adversaries of the canal. This 
must, of course, refer to his own countrymen, for although 
foreign countries have abstained from investing money in 
the undertaking, they have at the same time remained 
neutral or indifferent, and have abstained from creating 
any obstacles to the work. M. de Lesseps has gone too 
far to draw back, and to abandon the work now would 
be to sacrifice the capital already spent. It is a 
question between himself and the French public. If 
the scheme fails, neither he nor his countrymen will be 
able to say that foreigners have lured them into a decep- 
tion, nor that they have created difficulties in the raising 
of capital and the construction of the canal. 

The wheat crop in France promises a yield considerably 
above an average. Advices from the North are satis- 
factory, and, with few exceptions, the grain is not only 
abundant in quantity, but the quality is excellent, and the 
wheat is ripening under favourable conditions. Accounts 
from the districts of La Brie and La Beauce also give 
expectations of a large crop; those from the Loire are most 
sanguine, and reports from some departments, the Maine- 
et-Loire, for example, state that farmers count on a yield 
as large as in 1884, when the crop reached 125 millions of 
hectolitres, and even hope for one as heavy as in 1874, 
which was an exceptionally good year. In the South, 
where complaints were heard some weeks back, the pro- 
spects have improved, and are now quite encouraging. 

Another judgment has been given by the Paris Court 
of Cassation in the interminable suit between MM. 
Dreyfus, Premsel, and the Paris Société Générale, arising 
out of the guano contracts. The court partially reverses 
judgments of of the Paris Civil Court delivered in April, 
1886, and decides that the Société Générale and the 
executors of M. Premsel cannot demand communication 
of documents previous to 1878, to obtain the elements of 
a revision of accounts accepted at that date. 

The receipts of the Meridional of Italy Railway Com- 

any in the first six months of the year amounted to 
1,840,220/, against 1,684,782/ in the same period of 1886. 

The indirect taxes in July left a deficit of 3,906,700f 
compared with the estimates, caused by a loss of five 
millions in the sugar duties; but yielded a surplus of 
2,500,000f on the same month of 1886. In the first six 
months of the year the receipts were 25,000,0008 less than 
the estimates, but 15,893,000f more than last year. 

The octroi receipts of the City of Paris also left a deficit 
of 1,409,107£ on the estimates, but produced 108,638f 
more than in 1886. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 5. 


The past six months have brought a decided improve- 
ment in general trade, as compared with the earlier half 
of 1886, and the gain is, of course, correspondingly 
greater over 1885. There is less apparent increase over 
1884, for, in the latter year, the first six months were 
marked with over-trading and inflation of speculative 
prices, resulting in the financial panic of May that year, 
and in the extreme depression of quotations in June. In 
the latter portion of 1884, it will be recalled, began the 
decline in prices of staple articles, which continued 
until early in 1886. At present the situation is 
somewhat anomalous. We have had an active half- 
year in merchandise circles, and the volume of dry goods, 
cottons and woollens distributed exceeds the totals in like 
periods in preceding years. So, also, has there been a 
revival in the demand for and supply of foot wear, fol- 
lowing the late depression in the New England boot and 
shoe industry, due to a prolonged strike and lock-out. 
The distribution of sugar has been heavy. As to coffee exact 
figures are wanting, but it is probable that the consumption 
has declined, owing to the great advance in price. The 
request for tea, however, exhibits its customary propor- 
tions. Hog products have shown no marked changes, but 
the export of wheat has greatly increased. The industrial 
revival has called for as much comment as almost any- 
thing else. The total number of industrial employés who 
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have struck, or been locked-out, in the first half of 1887 
is less than in a like portion of 1886. The greater share 
of the excess last year is owing to the very large number 
who struck for shorter hours of daily work, in May, 1886. 

The demand for manufactured articles, notably of iron 
and steel, has increased to such proportions, that the pro- 
: duction has-been at a rate in excess of any heretofore 

attained, notably in pig iron. But the gain in furnace 
capacity has been of such notoriety, that it calls for no 
special description at this time. Suffice it to say, that 
prior to the coke strike (May 4th), which resulted in the 
Saahing of over 60 stacks and curtailed production at the 
rate of 2,150,000 tons a year, the output was at the rate 
of about 6,500,000 tons annually, or about one million tons 
more than in 1886. The steel rail mills have never had 
the demand they have enjoyed this year, nearly 1,800,000 
tons having been contracted for already for 1887 delivery. 
Prices do not go higher, simply for the reason that makers 
are endeavouring to curb importations as much as possible. 
In their anxiety to take advantage of the revival in trade 
and of building, nail makers have constructed mills in 
excess of present possible demand, and the fight for the 
survival of the fittest in that line is being waged with 
vigour. The nail market is also suffering (prices of ordi- 
nary ivon nails) from the competition of wire and steel 
nails. The woollen goods industry is another exception to 
the late rule of prosperity. The decline in importations 
which has been predicted has not taken place, and more 
wool, as well as more woollen dress goods, have come here 
from abroad. 

It may be, possibly, owing to characteristic American 
anxiety to work a good thing “ for all it is worth” that the 
half-year just concluded has been characterised by several 
undue inflations and some collapses. Certainly, the coffee 
boom and reaction come under this head. The notorious 
Chicago wheat deal of three months’ duration is now a thing 
. ofthe past. But it is fairly questionable if it would not have 
j been practically successful if the Chicago Board of Trade 

: had not taken advantage of certain extraordinary powers 
i. lodged with its governing committee, and declared that 
wheat stored in non-regular warehouses might be used as 
“a, good delivery ” on speculative contracts. It appears 
to be true, therefore, that the clique might have succeeded 
under ordinary circumstances; they had actually “ cor- 
i nered”’ regular No. 2 spring wheat, but had not cornered 
ie the storage-room at Chicago, The “little wheat deal ” at 
rs | New York last week was a success, when the big Chicago 
squeeze failed, for its modest proportions did not call for 
extraordinary action. Owing tothe collapse at Chicago, 
: and the heavy movement of the cereal to this market, a 

heavy “short interest’ was observed to exist here, 
amounting to, say, 2,500,000 bushels. That is, parties here 
had contracted to deliver that much wheat during June. 
Stocks here (regular No. 2 red wheat) were about 1,800,000 
bushels only. Supplies not arriving before the last day of 
June sufficient to make good the deficiency, the “ shorts ” 
were cornered and had to “lay down” on their contracts, or 
pay $1:07 per bushel for wheat which was worth only 83c 
or 85c per bushel. The latter alternative was accepted, 
as the former means failure. 

The exports of wheat from July Ist, 1886, to June 25th, 
1887, amounted (with flour included) to about 156,000,000 
bushels, an unusually large amount. For the crop year 
(one week more) the total is likely to exceed 158,000,000 
bushels. Now, let us see where the statisticians stand. 
They have calculated 4.65 bushels per capita for the home 
consumption, which, with 60,000,000 population, points to 
279,000,000 bushels eaten at home. With 53,000,000 
eh bushels used for seed, and 15,000,000 in the mechanical 
Bi arts, the total used at home amounts to 347,000,000 
bushels. In addition to this, we have sent 158,000,000 
bushels abroad; so we have used and shipped since July 1, 
1886, about 505,000,000 bushels of wheat. One year ago 
the current calculations, or estimates, or whatever they 
may be called, placed the invisible supply of wheat (the 
quantity in farmers’ hands and e)sewhere back of visible 
a1 3 supply points) at 75,000,000 to 80,000,000 bushels. 

Bradstreet’s reported visible stocks of wheat at that date 
at 35,500,000 bushels, and the Government said the crop 
harvested in 1886 amounted to 457,000,000 bushels. 
i These totals indicated an aggregate supply at the begin- 
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28 cities ...... 7,049,000, ... 5,888,000, ... 4,987,000, .. 








yng of the crop year just ended of, say, 573,000,000 
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bushels. Of this supply we have on hand, as per Brad- 
street's, 48,000,000 East of, and 6,000,000 bushels West of, 
the Rocky Mountains that must be counted as visible 
wheat—54,000,000 bushels in all, leaving 519,000,000 
bushels to be accounted for. As we have just accounted, 
by routine methods, for 505,000,000 bushels of the total 
reported supply on July 1, 1886, the inference must be 
that the invisible supply to-day amounts to only 14,000,000 
bushels, an astonishing small total, as we consume as 
food over 5,000,000 bushels per week. No account in this 
calculation has been taken of flour stocks, which do not 
vary materially now from what was on hand one year ago. 
It only remains now for some busybody to make an 
investigation into the approximate total invisible supply of 
wheat on July 1, 1887, to either confirm the accuracy of 
the calculation just made, or to overthrow it. If the 
Pacific Coast, the spring wheat States of Minnesota, 
Wisconsin, and Dakota territory, together with Iowa, 
Nebraska, Kansas, Missouri, Illinois, Kentucky, Indiana, 
Michigan, and Ohio (and perhaps Manitoba), are found to 
contain, say, but fifteen or twenty million bushels, the 
routine calculation of July 1, 1886, supplies of wheat may 
be accepted as having been approximately correct. If, 
however, they are found to contain, as a result of 
numerous inquiries in each county, a good deal more than 
20,000,000 bushels, the Government crop report and the 
estimate consumption per capita will have to be improved, 
or corrected, or both. I may add, in the interest of 
accurate statistics, that the test suggested will be applied. 
The half-yearly bank clearing returns have been made 


public. Statistics of this character as measures of the 
volume of trade are quite popular here, but are very un- 


satisfactory to those who understand them better than the 


“average reader.” I find the totals for six months for 


thirty cities for four years stand as follows :— 


BaNK CLEARINGS. 
(000’s omitted.) 
1887. 1886, 1885. 1884. 


$ $ $ $ 
30 cities ...... 25,530,000, ... 23,175,000, ... 17,940,000, ... 24,645,000, 
New York 


City alone 17,061,000, ... 16,091,000, ... 11,886,000, ... 17,854,000, 


29 cities, ex- 


cl’d’ngN.Y. 8,468,000,... 7,083,000, ... 6,055,000, ... 6,791,000, 


Excluding Chicago (among the 30 cities), it is evident 


that speculative transactions are practically concentrated 
at New York. I therefore give another list, excluding 
both Chicago and New York :— 


(000’s omitted.) 
1887. 1886. 1885. 1884. 


$ 
. 5,628,000, 


Leaving out the speculative centres of New York and 
Chicago, then, it is found that the total bank clearings 
point to a gain in the volume of transactions during six 
months of 1887 amounting to 20 per cent. over 1886, 42 
per cent. over 1885, and to 26 per cent. over 1884. The 
gain per cent. in each of the lists given are :— 


BANK CLEARINGS, 


Gains per Cent. 
Six Months, 1887, over 


1886. 1885. 1884. 
30 cities 


ie pet i Seuiars be gis To eer ara 
Deer TW els Git ty oa faci nn: avecnaseesesnine Ccam. 0. 
29 cities, excluding New York ........ ...... 193 ... 40 ... 2 
28 cities, excluding New York and Chicago 20 .,. 42 ... 26 


* Decrease. 


One may note from this that the total of bank clearings 
at New York have not increased so heavily in the past 
six months, as compared with 1886, as elsewhere, being 
only 6 per cent. greater, and bringing down the average 
gain per cent. for 30 cities, to 10 per cent., whereas, if 
New York’s total be exeluded, the gain is 194 per cent., 
and if New York and Chicago’s totals be omitted, the 
gain is 20 percent. The inference is fair that the gains 
in the volume of trade at the interior have been relatively 
greater than at New York, being stimulated by swelling 
industrial activity at other cities, by greater sales propor- 
tionately from other distributing centres, by the real 
estate ‘‘boom,” and by other influences. The relative 
uniformity of gain of 1887 over 1885 is noteworthy and 
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heavy, while New York shows an actual decline of 4) per 
cent. as compared with 1884, due, no doubt, to the 
exceptional activity in the earlier months of that year pre- 
ceding and following the panic of May 14. This it is 
which cuts down the gain of 25 percent. in 1887 over 
1884 of 29 cities, excluding New York, to but 3} per cent., 
when New York’s total is counted. The fact that New 
York’s clearings constitute from 68 to 70 per cent. of the 
total of bank clearings at all cities reported will explain 
this. 

The business failures for six months point to healthful 
conditions underlying general trade. Dradstreet’s totals 


are :-—— 
Assets. Liabilities. 


55,399,000 
25,509,000 53,241,000 
The number of failures is the smallest since 1882, as are 
assets and liabilities. The liabilities (as are the assets) 
4| would have been the smallest since 1881 but for a few 
failures in June at Chicago and Cincinnati, with very 
heavy liabilities, the out-growth of the collapse of the 
Chicago wheat deal. The outlook is not unfavourable, as 
the feeling in trade circles is very hopeful, and the demand 
1| for staples, except for wool, nails, pig and bar iron, and 
old rails, for the moment, is very heavy. The situation in 
i; pig, with reduced output and firm prices, is very 
{| anomalous, and predictions are out of order. 


———————— eer 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 11. 


The bourses of Germany last week had to bear the 
weight of two important events—the subscription for the 
new Imperial loan, and the unceasing attacks of the 
official papers upon Russian securities. The result of the 
Imperial loan of 100 million marks was much more 
favourable than had been expected. From all parts of the 
Empire applications were sent in, and it was the public 
itself which was especially eager in subscribing. The 
total loan amounts to 238,004,970 marks. There are 
consequently still 138 millions to be emitted when the 100 
millions that have now been subscribed for are used up. 
j| The total subscription amounts to 700 million marks. 

There has been no arrangement for the allotment of the 
loan, and the banks which have accepted the subscriptions 
are allowed to favour whom they like; but there is a 
general tendency to consider the smaller amounts in the 
first place. In Leipzig, 10 millions were subscribed ; the 
Frankfort Rothschilds subscribed 10 millions; the 
customers of the Disconto Society, 59 million marks ; those 
of Rob, Warschauer, and Co., 57 millions; and amongst 
the subscriptions through other financial houses were the 
following :—Deutsche Bank, 534 millions; Darmstidter 
Bank, 49 millions; Bleichréder, 46 millions; Berlin 
Commercial Society, 42 millions; Mendelsohn and Co., 40 
millions ; Imperial Bank, 22 millions; and German Co- 
operative Bank, 22 million marks. At the commencement 
of the week this brilliant result completely offset the bad 
impression made by the articles in the official papers 
directed against Russian securities. But when, after the 
middle of the week, the Norddeutsche Allgemeine Zeitiing 
published a violent attack upon France, prices began to 
fall. This tendency was kept up to the end of the week, 
and the fall was all the greater, because it did not, as during 
the week before, find a compensation in sales to foreign 
markets. At first Russian securities only suffered, 
but gradually the fall extended to the German market 
also, because the incessant warnings and attacks against 
Russia could be attributed to nothing but the serious turn 
political events had taken. The German market will, of 
Course, not be able to rid itself of its Russian securities 
a heavy losses; and the chief sufferers will be not 
‘ e age capitalists, but the public in general. The latter 
a or many years invested a great part of their savings 
= — bonds, which were regarded as being as safe 
he Gn are profitable. One cannot but think that 
ena man Government must have very weighty reasons 
es sing the cry of warning against Russia in this 
impressivemanner. Better lose a great deal than lose all 
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is the essence of all the official articles. It is not possible 
that mere reprisals against the anti-German policy of 
Russia should induce the German Government to take a 
step attended with such very serious consequences. If 
Germany is damaged by the Russian system of exclusive- 
ness, matters are not mended by depressing the value of 
German capital. We cannot for a moment suppose the 
German Government to be either so frivolous, or so 
unwise. It no doubt has been informed that Russia is 
preparing for some serious event. It is said that Russia 
is negotiating with France for a loan of two milliards, 
under a pretence that it requires that sum for its railways 
and conversions. We all know that Russia has been 
waiting for a couple of years for an opportune moment at 
which to strike out. The certain prospect of a Franco- 
German war makes Russian statesmen passive in all that 
regards the Balkan peninsula; they want to be free to act 
when the great moment comes. The most recent proof 
that the attacks against the Russian securities eminate 
from the Government itself, is an order published in 
Darmstadt, in which the authorities require all guardians 
with whom Russian securities are deposited to come to 
court within a week, to confer on the subject of the invest- 
ment of orphans’ property. 

The German agrarians and protectionists have seized 
the opportunity to protest against the investment of 
German capital in any foreign stocks. Thus, the Areuz 
Zeitung says that the Deputies of that party have 
resolved, whenever the Reichstag meets again, to propose 
that a very high tax be imposed on the investment of capital 
in foreign securities. 

The German iron manufacturers have made a step 
forward in their negotiations fora common arrangement 
and tariff — protected by the excessively high duty on 
import they are now about to raise their prices. First, 
the Upper Silesian arranged for a common place of sale, 
and now the Rhenish Westphalian works are doing the 
same. The market will be established at Dortmund, and 
opened on the Ist August. It is hoped in industrial 
cireles that the works of Central Germany will follow suit, 
and will join in similar syndicates. The four groups thus 
established might, it is said, easily come to an understanding 
with each other. Six German iron and steel works are parti- 
cipating in an order for 25,000 tons of steel rails, given 
by the German War Minister, to be reserved for military 
purposes. It is believed that still more extensive orders 
will follow. 

A convention was signed last Saturday for the establish- 
ment of a telephone line from Brussels to Cologne. The 
rate for five minutes speaking will be one mark to Aix-le- 
Chapelle, two marks to Cologne. 
scenic acecaecainctaneeaniaiin 


PUBLIC INCOME AND EXPENDITURE. 
The following are the receipt« into the Exchequer from 
April 1 to July 9, as compared with the receipts in the 
corresponding period of 1886 :— 
REVENUE and OTHER RECEIPTS. 
Total Receipts into the Ex- 


chequer from 
lst April, 1887, lst April, 1886, 


to to 
9th July, 1887. 10th July, 1886. 
Balance on Ist April, 1887 :— £ £ 
Bank of England 4,977,880 
Bank of Ireland 972,227 


5,950,107 
REVENUE. 


Stamps 

Land Tax and House Duty... 

Property and Income Tax... 

Post eh 

Tele h Service 

dimen Tai 

Interest on Advances for 
Local Works and on Pur- 
chase Money of Suez Cana 
Shares ; 

Miscellaneous 


331,679 
746,524 


22,740,203 
28,366,147 
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OTHER RECEIPTS. 








Advances, under various 

Acts repaid to the Ex- 
CHEQUE .....00cseeecceeeners 506,373 ....+0+ .. $29,852 

Temporary advances not re- 
paid, for deficiency......... 1,600,000 ......... 1,550,000 
I icsaavesesagnniens veer 30,659,387 — ......6 . 30,245,999 


The expenditure during the same period amounted to 
27,466,026/, as compared with 27,807,878/ in the corre- 
sponding period of last year. The balances in the Bank 
of England and the Bank of Ireland on July 9 
amounted to 1,469,5611, as compared with 1,495,501/ on 
July 10, 1886. 





TO READERS AND CORKESPONDENTS, 

The Editor of the Economist cannot undertake to return rejected 
communications 

communications must be authenticated by the name of the writer. 








Bankers’ Gasette. 








BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
Ax AocounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 13, 1887. 
ISSUE DEPARTMENT, 
£ £ 
Notes issued...,......... 36,897,810 Government debt ... 11,015,100 
Other securities ....... 4,734,900 


Gold coin & bullion... 21,147,810 
Silver bullion ......... ous 


36,897,810 | 36,897,810 
BANKING DEPARTMENT, 








£ 


17,485,651 
19,191,839 
11,557,225 

1,299,295 


| 
14,553,000 Government securi- 
SIO TO) CROW ccocccccecsccceccccns 
4,625,941 Other securities ..... 
26,845,610 Notes..........cssercerces 


Gold and silver coin 
aa 


49,534,010 | 49,534,010 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated July 14, 1887, F, MAY, Chief Cashier, 
THE OLD FORM. 


The above Bank accounts would if made out in 


t POC Core error eee eet oem 


Public deposits*...... 
Other deposits......... 
Seven-day and other 

bills Sas 6 ot eet eet oe eae 











sent the following results :— pea uy 
B 
Ose Gacong Bank | again errno BIBRA 
Public deposits ...........000 4,625,941 | Ripe ern ; 
Private deposits ............+0600 26,845,610 
57,046,625 | 60,321,595 


The balance of Assets above Liabilities being 3,274,9700, as stated in the above 
T. 


account under the head Res 
: FRIDAY NIGHT. 
oe preceding accounts, compared with those of last week 
exhibit :— 






Increase. Decrease. 
Circulation (excluding Bank post Dills),.........0.s0000. : 108,845 
| i a a at ® ceeeces 15417,056 
Other deposits ........scscccccsseeccorsrcece, "318,437 
Government securities..................00. 46,097 : 
Oe COINING sic kensesecccscsovssivendsccntais 1,775,505 
SD niccaiinceiaihalitia tai beidbihire ca naruto a. ‘142'587 





. — 142.587 
RIN hs cis heetinicnin ec uacag pntoniaibinineds 51,258 as 


TOIT. soscncnsebvinsosnatercidevvesh eek ssoepnnesins COTS. ccsovesseces pe 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 13, 1887 :— 


eneeeeeee 88 eeeereee 














| | Gold | | Seourt | es 
ties Ele 
Coin ana| {2 from ‘Seantene a =| a 3 
Date. | | Abroad, or {XClUdDg) Deposits. | Banking Reserve. 25 
| Bullion. | out for = Post, | Depart- 5 \ 
| Export. Je). | | ment, io" 8 
& | | | we a 
2p Ae, sel S| e | 8 | me ee 
April20 24,336,702 23,000 in 24,414,645 31,093,742 33,281,252 15,€72,057, 50% 4 

7 24,480,552 5,000 in 24,359,310 30,972,128 82,976,224 15,871,242 5042 

Ma 34 22,425,585 72,000 out 24,875,100 80,435,792 33,492,806 14,780,605 48} — 
11 23,346,270 121,000 out 24,675,520 30,579,473 84,017,836 14,420,750 464 — 
18 23,461,833 15,000 in 24,569,905 30,847,739 34,078,666 14,644,928' 474 — 
25 23,669,178 56,000 in 24,532,270 31,095,236 89,095,764 14,8§6,908' 474 — 
J ne 1 23,561,622 70,000 out 24,914,745 30,811,297; 34,219,797 14,396,877; 464 — 
8 23,741,045 126,000 out 24,777,180 31,073,003 34,178,337 14,713,835) 47 = 
15 24,131,793 60,000 in 24,436,585 31,890,414! $4,243,984 15,445,211) 48) — 
22 23,731,855 36,000 out 24,291,710 31,815,965) 34,393,822 15,190,145! ot =_ 
29, 22,190,413 462,000 out 23,336,339 32,730.824) 86,348,742 14,132,109) 43 |— 
July - 22,589,692 371,000 out 25,434,430 33,207,044’ 38,406,898 12,805,262 ‘ot 
4 ome 


22,467,105 1,000 in 25,340,585 31,471,551 36,677,490 12'856,520 





" Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate ‘of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
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ears corresponding with the present date, as well as ten year 
ack, viz.:— 

















° 1 | 

At corresponding dates July 18, , July 16, | July 15, | July 14,! July 14, 
with the present week.| | 1877. 1884. 885. 1886, | 1887. 
eee ¥ ~a . —_— re ee ae 
Circulation (excludin £ £ £ 

Bank post Mi) 28,598,090 , 26,014,190 25,398,855 25,835,290 25,340,585 
Public deposits .......... | 5,351,334 5,153,481 4,882,976 | 4,260,598 4,625,041 
Other deposits ............ 24,632,345 £6,870,198 $4,244,417 25,117,066 26,845,610 
Government securities 15,889,085 13,579,571 17,054,990 15,932,597 17,485,651 
O:her securities .........| 18,249,651 22,248,669 22,338,959 19,945,152 19,191,839 
Reserve of notes & coin 14,031,602 14,310,668 17,837,457 | 11,565,438 11,557,225 
Coin and bullion ......... | 27,629,692 24,574,858 27,486,312 | 21,140,728 22,467,105 
Proportion of reserve : 

ta liabilitics inet aS 4agy | 458% | 39% | 404% 
Bank rate of discount... | 2% 2 2% 23% 2% 
Price of Censols ......... | 94% 1008 | 993 101} 1014 
Average price of wheat 62s 3d 363 9d =| 833 3d | 308 Od I, 340 2d 
Exchnge on Paris (sht) 25 = 17 2515 20 25 174 22h 25 21 5 20 25 25 

— Ansterdam(sht) 121} 24 12 14 2) 12 03 1712 0 6 12 1 122 

— Hamburg(8mnths) 20 60 290 58 62 205266 | 20 29 | 20 48 52 


Clearing house return... 115,460,000 126,407,000 113,287,000 | 94,676,000 100,940,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 6,382,794/ ; in 1884, an 
excess of 4,621,529/; in 1885, an excess of 11,905,458/ ; and 
in 1886, an excess of 5,161,914/. In 1887, there is an excess of 
7,653,771. : 4 ; 

In 1884, money showed slight signs of hardening, owing to the 
weakness of the foreign exchanges, especially the Paris rate, but 
otherwise there was no feature. ; 

In 1885, discount was at its lowest point, the rate for bills not 
exceeding ? per cent., and money as much a drug as ever, although 
there was some little political and financial apprehension, the latter 
due to the failure of the Munster Bank, and anticipations of with- 
drawals of gold to strengthen the position in Ireland. ‘The Bank 
return, with an increase of 698,000/ in the reserve, was very strong, 
and the proportion was 1 per cent. better, at 45§ per cent. — 

In 1886, the quotation for three months’ bills showed signs of 
improvement, recovering from % to 14 per cent., although short 
money was still very abundant, owing mainly to the payment of the 
dividends, and the consequent reduction of liability under deposits. 
The Bank return showed an improvement of over 34 per cent. in the 
proportion of reserve, to 39 per cent., the total reserve being 
11,555,000/. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

(000’s omitted.) 



































Weeks Stock Exchange ‘*Fourths”’ of the 
Ending. Total. | Pay Days. Consol Pay Days. Mon 
& | Date. £ Date. | £ | Date. ge 
JanltoApl20 1 909,932, | 1887. ug. 5| 22,686, | Aug. 4| 19,196, 
April27 ....., 89,956, Jan. 13) 45,498, Sept. 1| 20,413, |Sept. 4) 16,496, 
May 4 ......, 146,756, | 27; 49,823, |Oct. 4 22,710, |Oct. 4) 22,710, 
ae 106,125, |Feb. 10) 53,902, |Nov. 4) 18,804, Nov. 4) 18,804 
BB scsiee 133,676, 25} 49,311, |Dec. 1) 26,533, Dec. 4) 16,527, 
25 ......| 86,783, |Mar. 16) 50,160, | 1887. | 
June 1...) 185,874, : 48,467, \Jan. 5| 20,555, Jan. 4) 18,18% 
ee 101,243, April 14) 48,997, |Feb. 2} 21,774, Feb. 4| 21,374 
ae | 134,€03, | 28) 50,794, |Mar. 1) 27,146, |Mar. 4) 21,753, 
22 ......| 79,204, |May 12) 44,463, |April 4) 27,942, jApril 4; 27,942, 
2d seve | 181,945, | 26} 53,588, |May 6| 25,947,'May 4! 21,998, 
July 6 ...... | 136,662, ‘June 10) 53,997, |June 1) 26,806, \June 4| 17,141, 
evo 109,940, | 29° 55,059, [July 4) 28,622, July 4) 28,622, 
aed, 1887... 8,203,098, me 604,059, |} ... 178,792, | ws. 157,017, 
total, 18661 53090431,) | 561,548, ) .., | 152,261, | a. | 122,892, 
tere + 202,667, oan +42,613 ~ +26,531, ie +34,625,, 
in 1887..f = 65% ‘ = 76%) ce | BITE 1 oe = 23 % 
Gross total - a ee | ne | re news ——— 
in 1886 ...'5,001,925,| ... | 1,198,557,| ... 263,497, | ove 215,519 
Do, ’85...' 6,511,071, wie 935,084, ae 249,327, ‘i 221,873, 
Inc. or Dec. + 390,854, + 263,473, +14,170, — 6,354, 
_in 1886...) = 71%) =s27%) | = 67% oe = 28% 





The following is the Manchester Bankers’ Clearing :— 


—s — Years, —-—-——_,. 

















1886. 1885. 
£ z 
TOCA scovrvrorsseresscercesccecscesesrcosserserceccesces 190,425,008  coscecces 218,587,008 
Increase in 1886............. £6,887,100 = 60 per ent. 
1887. 1886. 
£ £ 
Twenty-five weeks ended July 2 ...... + 62,249,335 55,730,958 
Week ended July 9 ......c.cccscocecssovee 2,706,764 .. 2,339,097 
64,956,099 59,070 055 





Increase in 1887 .............. £5,886,044 = 100% 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
July 1, or Decrease. 


| | 
| 87. 
——| 














|Last Week Last Year. 











Asserts. | £ £ 
Coin and bullion—Gold ...| 48,258,000 48,304,00C 54,534,c00 — 
~ Silver...| 47,282,000) 47,313,000) 45,042,000'— 


eccuemeeeentioeaiatl ore ers ee ae 


£ & 
16,900'— 6,276,000 


1,000|+- 2,190,000 
Government securities ...| 14,375,000 14,376,000! 14,104,000, at 271-000 
Private securities............ $8,690,000 36,471,000) 84,839,000 — 2,773,000 — 649,000 
TIES, 


NOteB scsecsecseeseessessrseeee 108,995,000 110,136,006 113,261,000 — 1,141,000 — 4 
Government deposits ..... | 10,448,000 11,048,000) 6,489,000. 600,000! 4 $350'000 
Private deposits ............| 14,044,600, 16,431,000! 19,086,000\— 1,887,000\— 5, 


‘ 


—— eee 
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IMPERIAL BANK OF GERMANY. 
July 7, 





l July 7, ; June 30, i 
| 1887. 1887. 1886. |Last Week. Last Year. 
Asserts. & 4 £ & | £ 
Coin and bullion ............) 40,120,000 40,126,000! 35,317,000 — 6,000 + 4,803,000 
Discounts and advances... 25,169,000 27,434,000 ae 2,265,000 + 468,000 


LIABILITIES. | | 
Notes in circulation.......... 45,862,000 48,062,000 43,613,000 - - 2,200,000 + 2,249,000 
Currentaccounts ........ .. | 17,926,000 17.207,000- 13,480,000 + 719,000 + 4,446,000 


NETHERLANDS BANK. 











July ¥, ; July 2, {July 10, | 
1837. | 1837. | 1886. |Last Week.|Last Year. 
AssE £ | & | £& £ £ 
Coin and bullion—Gold .. | 5,095,000 5,092,000) 6,694,000'+ 3,000|—1,599,000 
= Silver...| 8,326,00C} 8,309,000) 8,173,000/+ 17,006;+ 153,000 
Discount and advances ...; 6.571,00¢| 6,684,000 5,956,000|\— 13,C00}+ 615,000 
LIABILITIES. 

Notes in circulation.........; 16,449,00C| 16,425,000 17 162,000'+ 23,000'\— 613,000 
Deposits 0... secessereeseeseee) 2,103,000) 2,163,000 2,314.0006— — 60,000|— 201.0€0 
NATIONAL BANK OF BELGIUM, 

July 7, | June 30, ; July 8, | | 
1887. 1887. 1886. Last Week. Last Year. 
Asszrs. | #& a 3 £ rs 


£ } 
Coin and bullion ............| 3,769,000 3,846,000 3,964,000, — 77,000 — 195,000 
Discounts, &. ............+..| 12,512,000; 13,008,000 10,609,006, — 496,000 + 1,903,000 
| } } } 


LIABILITIES. | | | 
.| 14,730,000, 14,064,000) 13,711,000 + 666,000 + 1,019,000 


Deposits ......ssereeercereereee 2,672,000 2,899,000 1,866,000 — 327,000 + 706,000 


NEW YORK ASSOCIATED BANKS. 


‘July 9. ; July 2, | Julyl0.; | 
| Last Week.| Last Year. 
£ 


| 1887, 1887. 1886. | 
AsssTs | & £ eet) 
SPeche ressccersseessseeserseeees) 15,5€0,006) 15,800,000; 13,040,000 + 840,000'4+- 460.000 
Loans and discounts.........| 72,040,000, 72,720,000, 71,000,000 — 680,000'+ 1,040,900 
Legal tenders ............ sevens} 4,220,000, 4,420,000) 8,469,000 — 200,000 — 4,240,000 
LIABILITIES 


40,000, + 60,000 


| 
PION oo. ceccereereeesereee| 1,620,000) 1,669,000! 1,560,000 —- 
seq 2,020,000 


Net deposits ......-...0+000+-| 73,300,000, 73,420,000, 75,826,000 + 
Reserve (Specie & Notes). | | | 

Legal reserve .........00esese0e 18,450,000, 18,344,000| 18,955,000'+ 106,000\— 505,000 
Excessof actualreserve...) 1,270,600; 725.000! 2,545,00@’+ 545,000—- 1,275,000 


Converting the reichs mark at 1s; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc, lire, and peseta at 26 per 11, American currency is 
reducedinto English money at 4a per dollar. 


Discount AND Money Market.—Although there has been no 
particular demand for accommodation, rates have ruled firmer, 
owing to the continuance of the export demand for gold for New 
York and Germany. For the present, however, an influx 
from other quarters has counterbalanced the efflux, the 
Bank having received a balance during the Gazette week of 
1,000/, and 34,0001 has since been withdrawn on 
balance. Of late the Bank’s stock of bullion has 
been trenched upon considerably, and the reserve is conse- 
quently low, particularly for this period of the year, and but 
for the supply of capital offering, rates would be materially 
better. Three months’ bills are now 1}, # per cent., against 
1%, } last week, and short loans 4, 3, with money from day- 
to-day at 4 per cent. The following figures give the move- 
ments in the rates for fine three months’ bank bills and day-to- 
day money during the week :— 

Friday. Thurs’y. “ee meget Mon'y. 1 andl Friday 
me ths te fF ees ee 
The introduction of the 4,000,000/ Preference capital of the 
Manchester Ship Canal Company is expected to have some 
influence on the market, if only temporarily, and may hel p to 

initiate an improvement in rates. 

The silver market was slightly weaker in the earlier part of 
the week, but has again improved. Bars were to-day quoted 
442,d per oz, but Mexican dollars were nominal. 


The India Council sold the following drafts on Wednesday 
and since :— 


£ s d 
120,000 in bills on Calcutta at ............ ) ” 
157,900 in bills on Bombay at ..... ‘pl 4 27-S2per rupee in full 


30,000 in transfer; on Bombay at 1 4 29-32 per rupee, 50 per cent. 
20,000 in bills on Bombay 7. 1 Ae = e 
20,000 in bills on Caleutta at vo... } 1 43 per rupee. 
20, n transfers on Bombay at ...... } 
r 20,000 in transfers on Seams BE esse 1 451-88 per rupee. 
rom April 1to Wednesday night the sales of bills and transfers 
amounted to 7,28,32,100 rs, realising 5,127 ,3471. 


We subjoin our usual discount quotations for paper having various 
Periods to run, and a comparison with previous weeks. 
































2» 
5 . Bank Bille. Trade Bille, * 
kt |8 Months.|4 Months.}6 Months.|3 Months.4 Months.|6 Months 
SS SSeS 
April 22.. 1” ig | it wey | 3 Sa} wa al 2 x 
Mey BO. Fs 401 42] 2 | 1g 2 
y on 1 | 1 Se) ts ee Oe eS 
18... 1 1 1 1h 2] 18 2 1 2 
Sit) ait i eerBaias 
soe 1 2 1 
June ant { 1 | it 1 if 2 it 2/13 2 
10... 1 1} 4 1 Ig 2] 8 2 | 1 2 
Ze 1 1k 1 2 H 2 | 12 2 
mors i A Be bs 261 S.. 8-1-2) eS 
LJ 0 1 sd 14 2 1432] 2 2 | 2} 2 
aoe | 1 1 isi 2 2 g -¢ 
woth A i eee ae a 





* These rates ran e from those SUSE Yow v. d 
bills tor which Bank rate is aay ae very best paper to those pai? on 
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The rates of interest allowed for deposits at call and notice by th 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ............. 1 cent: 
SOUP POUINIIIIIIN IID sevcettietecrnsheesiimncancsccmennses. a ae cent. 
— seven days’ notice ..............0000 1 per cent. 
— fourteen days’ notice .................. 1 per cent. 
The discount quotationscurrent in the chief continental cities are 
as under, 
Bank Open | Bank 
Rate. Market. Pate. Market 
2 % % % x 
Paris ...... 3 Feb, 22,’83} 28 Madrid ..... 4 anus 
Berlin ......... 3 May 15, ’87}13 | Lisbon Ap! 86]5 -. 44 
Frankfort ... 3 om ae Vienna......... 4 Feb. 22,’83]3} 
Hamburg ... 3 onan Genoa Dec. '86]54 44 


Amsterdam.,, 24 May29,’851 24 St Petersbrg. 5 Dec. 12, ’85) 5 
Brussels ...... 34July13,’87]34 | Copenhagen 3 ae 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft 
New York (call money) 3 | Melbourne......7 to8......8 to 9 
Ditto (endorsed bills) ... 5 to 54 ‘Sydney .........7to8......8 to 9 
Calcutta, Bank min. ... 5 | Adelaide ......7 to8......9 
Bombay,Bank min, ... 5 Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 





f French. m German. $ American. 
p. millefor us | 20.52—6 per milleforus | 4.89 —5 per mille for us. 
25. Par. 20.43—Par. 4.867—rar. 
26.1 p. mille ay nst us os p. mille agnst. us. | 4.827—8 p. mille agnst us. 


jian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.224, or about par. 
German short change) m 20.37, or 3 per mille agst us. 


York exch ; 
een seams? $4.844, or 48 per mille agst us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















| } 

Company. Class. | Date. Place and Time. 
Akankoo (Gold Coast) Mining = 
Company .......-.sseseeeeeeee (General ............July 18 Cannon Street Hotel, at 3 

Alliance Bank ........... General | 21 Cannon Street Hotel, at 2 





18 Rome 

20 Paris, at 2 

19, Cannon Street Hotel, at 1 
18 Cannon Street Hotel, at 2 
20/Carlton Iron Works, at 10 
+1, Winchester House, at 12 
18|78 Queen Victoria st., at 12 





Anglo-Romano Gas..... } 
Anglo-Universal Bank ........ ‘ ’ 
Australian Agriculture.........\General ..... | 
Cape Copper Mining Compy. |General .. 
Carlton Iron... ........0ccccesseess. seccor eee! 
Central Bank of London ......|General ............/ 
Chile Gold Mining .. ............ 


CI FI ven ccntndiesaicscsectcesess General ... ehaite 18\Cannon Street Hotel, at 12 
Consolidated Bank............... iia 20 ons 
Distillers’ Company ...... ..... MOMOTRE ...... 0-050) 20'Edinburgh, at 1 


18/11 Austin Friars, at 2 
21/47 Wood street 
19\Lothbury, at 12 

20) Maidstone, at 14 


European Gas .. .......0066 ws. 
Foster, Porter, and Co.... .....|\General ........... 
Imperial Bank...............+.....,\General ... 
Kent Fire Insurance Compy.|General ..... 
London, Brighton, and South 
Coast Railway ..........0+++ eee ae 
London & Westminster Bank|Special ..... ...... 
London Joint Stock Bank...... General .. 


20/London Bridge, at 1 
20) Lothbury, at 12 
21\Princes street, at 12 


Manchester, Sheffield, and 

Lincoln Railway............... General ............ 20 Manchester, at 12 
Metropolitan Railway ......... ees 22 Cannon Street Hotel, at 12 
Mid-Kent Railway Company General .......... 22/20 Bucklersbury, at 2 
Mining of Ireland ...........-++« i 21 Dublin, at 12 
National Discount Company General ............ 20,Cannon Street Hotel, at 12 
Queensland Investment and) 

Land Mortgage ..........0.++ ae 12, Winchester House, at 4 
Panama Canal.....................Adjourned . 21 Paris, at 3 
South-Eastern Railway.........|\General ...... 21'Gannon Street Hotel, at 12 
Union Discount Company .../General ... 21 Cannon Street Hotel, at 12 





20 Maidstone, at 14 


United Kent Life Assurance|General ... 
23 Waterford, at 123 


Waterford and Limerick Rail./General .. 
Weymouth & Channel Islands| 
Oi eee 


Owing to the recent stoppage of a large house at Philadelphia, 
Messrs David Taylor and Sons have been under the necessity of 
suspending payment. Their books are in the hands of Messrs 
Good, Daniels, and Co., of 57 Moorgate street, who will shortly 
submit a statement of the firm's affairs. In the meantime, all 
necessary steps will be taken to protect the interests of the 
creditors. Messrs Munns and Longden are the solicitors of 
Messrs David Taylor and Sons. 

A meeting of the shareholders of the Buenos Ayres Great 
Southern Railway was held on Wednesday for the purpose of 
presenting to the chairman, Mr Frank Parish, a testimonial on 
the completion of the twenty-first year of its existence. The 
testimonial had been subscribed for by upwards of 360 of the 
shareholders of the company, the maximum subscription being 
limited to 21 2s. It consisted of a centre piece, baskets, and 
candelabra. 

The Bank of England return shows a decrease of 142,000/ in 
the stock of bullion, wholly due to internal requirements, and 
a decline of 193,000/ in the note circulation, leaving the total 
reserve 51,000/ better, at 12,856,00C/, or 403 per cent. of the 
liabities, against 388 per cent. last week, This, however, has 
been mainly due to a decrease of ane: the public 
deposits, with the payment of the dividends, having further 
receded 1,417,000 ; while the private deposits have declined 
318,0001. The private securities have run off 1,775,0001. 





21 ‘Jersey, at 12 





LE 


LL eee 
THE ECONOMIST. 






































































San Sena ne eR 


wnctleracteptien tithe tigird — oir tee ncntienel cheng tranny hath” fare tint panies eaRBienighoiip ih 





aN 


¢ . @-norer' 
x 


CEM 


ave thes 


ee Chae 
bos 
Dy HEE Wa) 


* 


eR nage ™ Cae 


. 
”~ 


x 


A Reagnge eS 


ities alge eo nan ime ae eh rman enialipabiane 


ew digi lhe sda ies 


BBs. wes 


PAREN EY OO IRO 


914 





The National Bank of Belgium has raised its rate of discount 
from 2} to 34 per cent. 

Tae Stock Markers.—Business has been quiet during the 
pest week, except as regards that in connection with the settle- 
ment of the fortnightly account. Loans were in request in the 
fereign and railway markets; and 2 to 2} per cent. was paid to 
bankers. Rates of continuation were fully maintained, ranging 
from 2 to 4 per cent. on Foreign Government Securities, and 
from 3 to 5 percent. on American railroad stocks. In the 
Home Railway market, apart from North-Eastern, the contangoes 
@id not exceed 4 to } percent. Politics have exercised a rather 
depressing effect on prices, which’ have fallen away, although 
money is still cheap and plentiful. Some trepidation was felt 
regarding the celebration of the July fétes in Paris, but all 
passed off quietly yesterday, and the markets, in consequence, 
have presented a rather firmer tone to-day. 


British GoVERNMENT SecuriTIES—The Funds have fluctuated 
mm response to political advices from the Continent. Prices 
were firm early in the week, but fell away under fears as to 
what might transpire in Paris, Consols touching 101%, 4; to-day, 
hewever, they recovered 3. India stocks were flat, but to-day 
were also rather firmer. Colonial Government Securities have 
been dull, partly due to the result of the tenders for the 3 per 
eent. Birmingham Corporation loan, which was comparatively 
peor, although fit was considered high. The scrip is quoted 
per to } premium, 


PPT SETI aver a 


pas 


SS SS aaa” STS NET arte oS Sennen ESE 


pam 


a 





Closing PRicks.———————~} Move- 
Last j { | To- |ment on 
Fri. | Sat. | Mon.) Tues.) Wed. Thurs,| day. 























Week. 
: leet ete 

i) Console for Money ...\101} 3, 101g 8191 101 101 101 _ 

fs Ditto Acct., Ang. ahead i 10} tort frou fio fot ' - ' 
ie Redaced and News %/102 4 101g 2} 102 102 41012 28102 4) — 

Be Mew 28% ccccsereeee (96 4 96 26 496 496 3) 

} Meshes, filis, une sy ~ ip 7 sip pat 5 a 3 o a “te 

} »2% pard/p 2 ‘par par 5,p par 5/p par 5, F5,p} ... 

jp Bank Stock ............ 302 4 S302 4302 4302 4 803 % 503 5 + 1 
ip tndia 4 Z,red.,Oct.’88)102 4) “ 102 $102 $102 $102 $102 4)... 

i Bok % red., 1931 |102} 3 1023 3102 } 102} 

if Des % red., 1948....91) 2 91 91 $91 4903 1}91 


$102 Et b= | 


Do4} % Rupee Paper," ... | 
i Mi Dasorwikesh e l110j11 


nda 





2204 11.110} 11 1104 11.110) 11 
} | i 


* No official quotation. 


Forercn GovERNMENT Securities.—The foreign market has 
been dull and heavy in tone, owing to the state of political 
afizirs on the Continent ; operators not having, apparently, 
safficient confidence to sell, holding aloof altogether. With the 
satisfactory result of fetes in Paris yesterday, prices have to-day 
maproved, assisted by the closing of weak speculative accounts. 
Early in the week Russian stocks were largely sold 
em Berlin account, probably more due to financial than political 
considerations, but a partial recovery has since ensued. 
Hengarian bonds als» show a relapse. Egyptian bonds were 
fairly active, but with most International stocks, exhibit a 
desline, although above their worst. Spanish and Uruguay 


rese to 4 to-day, but South American generally continued 
dall 


Subjoined are the latest closing prices of the more important 
jasvesas compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 


Sa aa ee eT ee ana Ee Sn CIN nN nee emma En aPareananns 


** Making 
7—Closing Prices— Rise up” 
Last Week To-day or Fall. Pulses, 

Avgentine 6 % Public Works, 1871...... 102 4 ... 102 4 ,, 102 
Ditto 6 % Railway Loan, 1881......... 101 3 1.101 3 7 “yoy 
OE TE tine a. ee to 94 

Austrian 4% Gold Rentes...... ccc» 89 93 8991 ... 

Brasilian 6%, 1871 wcrc 101 3 -. 101 8 102. 
BGS 2. Ue a i> comeninnn MS a wee 102} 
Ditto 44 % Gold Loan, 1879 .......... 95 7 95 7 964 
OU 6 2" apeanneeateeaanneesiee 93 5 ee ee 


Ditto 5 7,, 1886 ......... 









" 
Buenos Ayres 6 %, 1882 and 1886 ...... Oa es Bye pat 
BD ODOT BONE victcecasesessomemnennpees hdl 
we Chidian 43 * Conversion Loan .........00 nies sac. san 
# Egyptian 4% Unined Debt .............. 74 “i = bn. 
880 6% Preference .......0.cerseveceees 7 oo OF _— a 974 
Ditto 6 % State Domain ............... 943 5} .. ms tnd ad 951 
Ditto 4 7 Daira Saniehn se TE2 w TL bl. — § Ti 
IB Pench 44 %, 1883...0...0.ssesessessssssecerses 108 . 108 al x. 208 
/ Ruegarian ¢ % Gold Rentes ............. 7 one i ot 82 
if italian 5 %, 1861 (less 18-20 % tax)...... 963 §.. 06 f 0. — 983 
HB Mexican 89,185] wcccsssesssseecsee BIR 9 vies US aoe 
i Peruvian 67.1870 ; - WHS. MBG -— 8 
Hf . Ditto 5 %, 1872... 15816... 15 ies } 153 
, 1858-80 : ‘ ae Sa 58 
f Besnan 6 5 BIB an jatdiiondh oh § St .. = } 963 
Spanish New pitti ilieiitaibbesaiteinthvens - 636 ., — =: 
Turkish, ‘Tribute Loan ” 4} %, 1871... 76} f 76 cS 70 
Ditto 6 % Detence.,....ditto.......... 88 $.. 878 .. — ~~ 873 
Ditto Groups IIT. and IV. ............... a4 oni MRC = cs 
§ Orequay& Z Unified n.ceeccccces 6798 .. 8 Fo + . 68 
Viezinia 6 %, New Funded(Reg. ..... 62 4 .. 60 2 .. — 2 woe 62 


[July 16, 1887. 


Home Ramways.—The market has sympathised with the 
heaviness in the foreign department, and the prospect of a break- 
up of the recent fine weather. The traflics were discouraging, 
particularly in the case of the Scotch lines, The dividends 
announced have been more satisfactory, but have not 
had much effect in improving quotetions. The Brighton 
distribution was a good one, but had been already 
discounted, and the prices have fallen. ‘The South- 
Eastern dividend led to lower prices, and the Deferred 
stock, with the exception of Great Western ‘*A”’ and Lanca- 
shire and Yorkshire, shows consequently a larger depreciation 
than most other stocks. The increase of 1 per cent. in the 
dividend of the Metropolitan Company was without effect. 
The fall in Lancashire and Yorkshire stock was due to the fears 
as to the effect of the Manchester Ship Canal scheme. ‘The 
only movement {to-day worth note has been a rise of 1 in 
Metropolitan District. 


The following are the latest closing prices, &c., oif the leading 
Ordinary stocks :— 










‘Making 

Closing Prices—~ Rise up” 

t Week, noe or = oe 
Caledonian POP OR EOE COE EH EHOE EET EO* Det ees eer Rar eee a4 } eee 045 Jo MSS — nd, 
Great Eastern ......sessevssesseserserseseneees oo G~ Ch Ba — 2 ww 0 
Groat Northern .......cccccccccccccccccccseccere, 14.15) wee 118$14$ oe — owe TSE 
MINING scnnilnrenemninainittiamenineetn- Tene ee — 2) .. 103% 
Great Western ......ccsccssescesseesecseccesees 1388) Foe, 187E Sh ve — OB ee 139 
Lancashire and Yorkshire .............. ... 1194205 ... 1174194 — 2 ., 121 
London and Brighton.......... 183 & .. 183 4 — 1 av 135 
BO Ei vissininsivicsvcieemintun 118919... 1173 8§ - i - 121} 
London, Chatham and Dover . 223 3h... 22 _ “ -~ 
Ditto Arbitration Preference 100 = 4 .., 9991004 ni f wel os 
London and North-Western... 1655 § . 1619 aT “ pe ot 
London and South-Western ............ 131g 2¢ .. 131 2 2 = 
Manchester, Sheffield,and Lincolnshire 77 8 .«. 74 6 es 4 
Ditto Deferred v.ccviesscvesvesssveessevcee 40R Bove 38h Bae — TE we 41h 
MOtTOPOMEAD cecccncccscccssccscosecnecesecese ¢ DET Gee 116 Ge — 2 ane 1165 
Metropolitan District .......ccccccesessees 40 Biren 400 B vee ore ore one 
I a iaclacnseilicaent ne orc ce eaceccce, Y2BR G vee 1249 Gh — a ow 128 
North Staffordsbire.........sccecsseeevee 97h Sh we O74 SE os “ 983 
North British .......ccsssessosssssseesreeveqe LOL WL tee = } +» 1035 
North-Eastern—Consols ...cccsccessseeee 152 1613 2 .. oe 152 
Bouth-Eastern .......cccccesscscesveessceets 220 BL soe 120 BL vee vee see nee 129 
DIGSO Deteeved ccvcccocscovocsoscocccesacce 2008 § x. 106 3. — 1§ uo. 106 


RAILWAY TRAFFIC RECEIPTS. ; 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 10 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst January, as 
in the case of the English and Irish systems. 

The decrease of 4,791/ for the week on the English and Irish 
lines is equal to 0°45 per cent., as compared with the correspondin 
week of last year, while the increase of 2,434/ for Scotland is equa 
¢° 1°86 per vent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 25.6371, equal to 1°41 per cent. and for the 
Scotch lines an increase of 3,377/, equal to 1‘10 per cent., as com- 
pared with the corresponding period of 1886. 











Aggregate 
Receipts of 
Week's Increase or Half-year Inc. or 
nae Decrease. to oe va 
£ 

Great Eastern ..........0:00000.00 70,788 — 1,941 we 130,904 — 7,462 
Great Northern ..,.......000 60,730 — 1,761 140,339 — 2,450 
Great Western .,.........0000+.0. 149,660 — 3,750 802,640 — 2,180 
Lancashire and Yorkshire ,., 75,604 + 1,043 , 144,851 + 1,043 
London and Brighton ......... 46,166 + 1,755 ... 80,2:7 + 3380 
London, Chatham, and Dover 27,196 + 232 27,196 + 232 
London and North-Western 193,606 — 2,911 193,606 — 2,911 
London and South-Western 61,947 + 4,f18 122,888 + 1,779 
Manchester, Sheff., & Lincln, 41,228 + 107 41,228 + 107 
Metropolitan ..... .....cecs000. 12,664 — 612 18,313 — 1,004 
Metropolitan District ......... 7,45! — es 15,347 — 786 
MIAN rercssscororserseoeeesesces 138,198 — 2,075 reccorre 206,085 — 7,218 
North-Eastern ............s00s000 114,149 + 1,015 . 114,749 + 1,015 
South-Eastern ............00008 «0. 44,531 + SL ccninane 56,953 — 4,537 
Great Northern(Ireland) ... 13,703 + Ras 13,703 + 324 
Gt. Sthrn. & Western (Irelnd 14,592 — 1,802 secs 14,592 — 1,803 
Midland Gt. Western (Irlnd. 8340 — ca 8,340 — 166 

1,084,203 — 1,711,561 — 25,637 
Caledonian .. ccccrcorscees ove 65,329 + 1,248,543 — 15,842 
Glasgow and South-Western 22,728 + 490,696 + 7,231 
North Britioh ..,......0008. 53,778 + 1,150,370 + 11,988 

—___ —— — —-7- 

131,835 ++ 2,484 sceseee 2,884,809 + 3,377 


AMERICAN Rattways.—With an absence of active business, 
American railroad securities have been dull and featureless. 
On lower prices from New York, prices declined, but rather 
more firmness has since been evinced, and to-day the tone was 
stronger throughout, due to New York advices, which report 
that the Baltimore and Ohio’s arrangement has been carried 
through. The leading issues have recovered 4 to $1, Central 
Pacific advancing as much as $13 on Mr Huntington’s explana- 
tion of the position of the company, and the prospects of a 
dividend. For the week, however, prices still show a reduction, 
Norfolk and Western, Wabash, and Union Pacific more especially. 


7 


THE ECONOMIST. 


a i ee 


| 





| 


| 


*. 
ro 








-. ~ 


enon 


Gla teen Gan oes 








- 


} 





| 
| 


| 
| 


| issues there has been little or no feature in this market. 


| 
| 


| 


| 


ERE 


July 16, 1887. ] 





The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


“* Makin 

Cont Prices—~, Rise up we 

Contrai Pacific, Shares ..,....ccsecccscesees 39 "i ed > y ae a 
Chicago Mil., & St Paul,Com. Stock.. 89} 3... 89} 3... — & .. 913 

Denver and Rio Grande, Ord. Shares... 3ts0 ie a Ie ae So 

Ditto Preferred Shares ...ccccsc, O44 4 O34 a. = . 68 
Ulinois Central Shares ...........6.00. 126}... 126f 9. + i vee 133 
Lake Shoreand Michigan Sothrn, Shre. 9931004 |.. 96}7 |. — 1h <.. 100 
Louisville and Nashville,Com. Stock.. 643 4... 68 3.. — 1: , or 
New York, Central Shares.................. 1133145 wd 193 2. = 4 ; ns 
New York, L.£.,& Weetern, Ord.Shre. 32. 4... 81 $1 — } 2. 82 
Ditto 6 %, Second Consol. Mort....... 1013 2}... 1012... — 3 a. 102 
N.Y., Ontario, & Western, Reg. Shares 18 one 17§ uo = § , 13} 
N.Y.,Pennsylvania. & Ohio,7% Ist Mrt. 448 2... 433 Ai a Se Oe 
Norfolk & Western,Preferred ..,......... 484 3 463 4 — bin 494 
Northern Pacific, Preferred ...00 2” Oia Mas. “5. ene 
Ohio & Mississippi, Ordinary Shares... 28 4... 26} ES ee 
Pennsylvania K. K., $50 Shares ......., » Oe ...- St } — i O78 
Philadelphia & Reading, $50 Shares... 29 2... 2839 .. — 4 .. 26§ 
Union Pacific, Shares ..........ccs00eeee0e 539 9} ae 56% d seats 23 g 59s 
Wabash, St. Louis, &c.,Preferred Shre. 33) § ... 323 ¢.. — & . 8th 
Ditto 6%.General Mortgage, Certs. 573 S} 552 64 — 2 .w 50 


CotoniaL Ratiways.—In common with American securities 
Grand Trunk of Canada Railway stocks receded, and although 
the trattic return showed an increase of nearly 9,0001 prices for 
the time were no better, but ultimately improved, and to-day 
mark a rise of } to ?. Canadian Pacific moved in sympathy. 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


: ‘ Making 
fast Weck Today oral Price 

ee ‘o-da. or Fa rices 
Bombay, Baroda, &, reine ics ceria ns en 165 7. aa ee 
Canadian Pacific, Shares .....,...00.0000 623 628 8 63 
East Indian Deferred ..................... 11416 .. 114.16... saa: >a 
Grand Trunk of Canada, Ordinary...... 148 7G 14} — 3 14% 
Ditto, 4 %, Guaranteed ........cs0008 772 9 763 7 — . 7 
Ditto, First Preference ...........c.0. 81} 2 81 - t 80} 
Ditto, Second Preference ...,........5 © CF Bun OF i ve eee 6B} 
Ditto, Third Preference ...........00..0+ 36h § . 859 65. — 2 we Bbq 
Great Indian Peninsula .........0c6s000. 154 6 .. 164 pl: et sl 1554 

Fortian Ramways.—Apart from Mexican (Vera Cruz) 


The 
Ordinary stock has fallen 14, but the Preferences have been 
better supported, and at one time to-day prices were consider- 
ably higher. 

Bank Snares.—Banking securities show more fall than rise 
for the week.. The London banks, however, have been steady 
on the dividends announced and reports issued. Ottoman Bank 
Shares have declined a fraction. 

MiscELLaANgovus SEcuritIEs.—In the majority of instances 
prices which altered in this department have suffered a decline, 
but Telegraph and Telephone issues have been steady, and Tram- 
way rather better. Anglo-American Telegraph stocks, however, 
on the dividend announcement, have to-day relapsed 4. Hud- 
son’s Bay shares have receded on the week, and both Guinness 
and Allsopps Brewery shares are quoted lower by 4 to 3, 
although the rates:\of continuation were light. Hotchkiss shares 
were weaker, together with other new commercial undertakings. 
Rio Tinto shares have declined, but Suez Canal have improved. 


The following are the latest closing prices, &c.,of the more im 
portant miscellaneous issues :— 






** Making 
losing Prices—~, Rise up” 

t Week, To-day. orFall. Prices, 
Anglo-American Telegraph, Ordinary 38 9 ... 365 7}... — 1} .. 35 
Hudson's Bay, Shares.........ccccccree 223 33. 2263 .. — i oe 24 
Imperial Ottoman NOE cctcicetndasencicie * of Z cso 9% tS — fp og 8 
Mexican Railway, Ordinary ............. 5849 .. 57 bu. — 1} w 61 
Ditto, First Preference ..........000000 12243 .. 122 go. — vee 1254 
Ditto Second Preference ............s0000 $23 3 803} 13... — 13 ... 85s 

Rio Tinto, Sares.........c0cesevsservee vores OB st woo — 8 ow 

a Austrian Railway, Shares ........ 68 64 i 0 of 
juez Canal, Shares 784 9 78} ae 
United Telephone............. won ins csc. tex. saan one, 


STOCK EXCHANGE COMMITTEE DECISIONS, 


The Stock Exchange Committee have appointed settling-days i 
the undermentioned ‘Securities as alien oui have ciel “the 
same to be quoted in the Official List :— 
Friday, July 15.—Leopoldina Railway, 486,800/ 6 per cent. sterling 
bonds, Nos. 1 to 10,000. 
Tuesday, July 19.—Morris Tube Ammunition and Safety Range 
id Company, Limited, shares, Nos. 1 to 20,000. 
ie Committee have also appointed Friday, July 15, a special 
rottling day in shares Nos. 1 19,893 and 15-804 to 16,093 of the 
ee Cotton and Jute Factory, Limited, and have 
. ’ e following securities to be quoted in the Official List :— 
okie izans’, Labourers’, and General Dwellings Company, Limited, 
Cony and preference stocks in lieu of shares. 
ar Pacific Railroad Company, additional $13,725,000 capital 
. Daniell and Sons’ Breweries, Limi i Vos 
—_— a p<eference shares Nos 1 to 8600 eee eee 
eet eb Company, Limited, reduced shares. 
cipal Trust Company, Limited, preferred shares, Nos.1 to 
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shares. 


Norfolk and Western Railway Company, $4,000,000 additional 


preferred stock. 

Samuel Allsopp and Sons, Limited, ordi erence 
stocks in lieu of ae es - -” 

The Committee have refused a quotation to 140,000 shares, Nos. 
satu to 740,000, of the New Chile Gold Mining Company, 

imited. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston: 


on Thursday, July 14, at noon:— 


Atchison, Topeka, and Santa Fe Shares................c.ceccecess Ror es = 
Uleveland, Columb., Cin.,and IndianapolisCommon Shares ...... 56 es 60 
East Tennessee, Virginia, and Georgia lst Preference Shares...... 72 sae 7 
IIIS dic cicscaisimsinoteanbincsin wedges entecanten a 
Slap eTO PURER 5. oicces cones camsnsnecoerscns cieenicnianes erase NN 1035 
New York and New England Common ShareS...........sccce-eseeseeees “of - 5g 
Pe As. centiestenineniamisiaiiinsmcntenth man 16144 
St Louis, Ark. and Texas Shares ......c..c.cccseseee 0s Sy ante moe 
RIT WII oii ora ivncedeisnix ede sdndecnie sebencmnadaensuncacoure e ; 
Denver, Rio Grande, and Western Ist 6s, 1911 .............ccccceeeee vk x toed 72 
East Tennessee, Virginia, and Georgia Ist Consolidated 68,1956 984 G3} 


Houston and Texas Central General Mortgage, 6s, 1921............ a ues. ae 























































Missc uri, Kansas, and Texas General Consold. 6 per cent. Bonds 95} ...... $5} 
OT cisvn cists ciued adpidetecben ddindscnsivesiqcmles aad:  otente 72 
New York, Susquehanna, and Western, 53... 92 
Richmond and Danville Debentures, 63,1927 ............ ese eeeeee nad 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 42 38 
St Louis, Ark., and Texas Ist Mort. ...........:cessersseserens BOP cinice i 
Texns Awd PaciGes Cand. GF WOO .2.ccccsesccescccvees seesesccces csversecseseese | SOR inc 
Texas and Pacific R. Grande Div. Ist Mortgage 68.............e008  T4  -..0 7 
Texas and Pacific Income Land Grant, 1015.............2.cececccseecenes 08 teres 57 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| ' | | | 
Latest) Rates of | ‘Latest! Rates of ,. 
Dates. Exchange. nee Dates. Exchange. Usmes 
Paris .. .(Jly 15) 26°23} Cheques'RioJaneiro ...Jly 14) 22jd ‘90dysst 
Antwerp ...... | = eee dee | Short [Buenos AyresJne18 47§d |, 
Amsterdam ...| — 15, 12.06 oe Do _ ....cscceeee July 8,Gd.Pm 32 % 
Frankfort .|— 15) 20°36 Montevideo...Jne18 503d | ,, 
Vienna — 15) 1264 i i tas Re 
Berlin — 15, 2036 | . 
ean ST ae Pee 
Hamburg ....... — 15 2024 | 60 dys #6 
St. Petersburg — ... satel eas 
Constantinople — ... | 
GeNOA......00006, | oes eee . 
Florence bm oe itelegea’e 
Madrid wsrowe) on) Se 
ew York......) — 15 482 4m. 
Mexico ......... Jne.24 ariel = 
I } | ! 
COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
| 
July 12. July 14. 
| Money. Paper. Money. | Paper. 
OA ee SN RR —_—_——— —_—_ 
ait ctindé exeenniienananinee i$months; 12 23 12 3 22 23 12 
Ditto.. eetienententacignaiaiaal aa ae i 12 2 12 if 12 > 
Hamburg ... seseceeceeenee| 8 MONthS | 20 48 | 2052 | 2048 | 20 2 
lin .. cabemamaaitl _ |} 2048 | 20 62 || 2049 | 2c & 
_ / 2048 | 20 52 20 49 | 20053 
= 12 80 | 12 824; 12 80 | 12 8% 
* 12 80 / 12 824 | 12 80 | 12 8% 
ox 25 45 | 25 55 || 25 46} | 25 5a 
| = | 208 | 908 | 305 | a0 
.. | Cheques 25 20 | 2525 | 25 20 | 25 25 
/8months 25 383 | 25 423 | 25 40 | 25 45 
| me | 26-40 | 2545 | 25.40 | 25 45 
"| me | 25 G2 | 25 O7H | 26 G74 | 25 725 
| = 467-16 469-16 463 | 46 
"| am = | 467-16 | 469-16 | 46; 46 
— 46 7-16 469-16 4 
| -~ 46 7-16 | 469-16 46§ 46 
| am | 467-16} 46 9-16 | sel 
gl 46 7-16 | 469-16) 463 46% 
"| m=: 6211-16, 52 13-16 §2 11-16 62 13-16 
| ons | 62 11-16' 6213-16 52 11-16 52 12-16 








NOTICES AND REPORTS. 


— erat 


RAILWAY COMPANIES. 

Central Pacific—The London Shareholders Committee and others 
interested in the company held a conference yesterday with Mr 
}. P. Huntington, the Vice-President of the railway, now in Londoa, 
and the following particulars are given for the information of the 
English shareholders. The committee urged upon Mr Huntington’s 
attention the discontent caused in this country by the very meagre 
information at the command of the shareholders as to the current 
operations of the railway and its financial position. Mr Hunting- 
ton admitted that there was ground for complaint, and expressed 
himself very willing to rectify it upon his return to New York. He 
stated that there was nothing now to interfere with the distribution 
of the guarantee for the current year to the shareholders, and that 
he would recommend its distribution semi-annually. Mr Hunting- 
ton further stated that although wars of rates had existed betweea 
the trans-continental lines, harmonious relations were re-established 
at the beginning of last April, and that rates were now satisfactory, 

and he believed would continue to beso. The Central Pac 
Railway was doing a satisfactory business, and he expressed con- 
fidence that the shareholders would receive a dividend of 2 per cent. 
or more from the operations of this year. Mr Huntington alse 
promised that for the future monthly net revenue statements should 
be regularly published. He also stated that the Southern Pacific 
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issued to the Oregon and California shareholders. 
Chicago, St Paul, and Kansas City.—Approximate gross earnings : 
June, 1887, $31,665 ; 1886, $17,179—increase, $14,486. Minneapolis 
and Pacific, actual gross earnings, May, $39,000; net earnings, 
$24,000. Mersina, Tarsus and Adana: Gross receipts for week 
ending July 5th, 155/. 
~ Cincinnati, Washington, and Baltimore.—Statement of gross 
earnings for the first week in July, ane — 
7. 


1886. Increase. 


$ z $ 
RE DARIO oss csdnessewncxcninsanss 42,300 ... 33,400 ... 8,900 


Denver and Rio Grande.—The English Association of American 
Bond and Share Holders, Limited, notify that they are prepared to 
pxy, on and after the 12th inst., coupon No, 1 on their certificates 
against the preferred shares for the dividend payable on that day, 
at the rate of 24 per cent. 

Dutch South-Eastern.—Holders of the Four per Cent. Second 
Mortgage Bonds are required to send in the bonds they hold to 
Messrs W. T. Ogden and Co., 64 Austin Friars, E.C,, on or before 
the 30th inst., in order that a new set of coupons may be attached, 
and that bonds for such amount as may then be found due as 
unpaid interest for the years 1883 to 1887, may be issued, in con- 
formity with the provisions of the mortgage deed. The bonds must 
be accompanied by the warrant and coupons for unpaid interest up 
to the Ist inst. 

Loudon, Brighton, and South Coast.—The report of the directors 
for the half-year ending June 30 states that the expenditure on 
capital account has been 130,622/, of which 71,545/ has been 
incurred on the Oxted and Groombridge line, and 48,295/ on this 
company’s moiety of the purchase with the London and South- 
Western Railway Company of the Southsea Railway. The com- 
pany’s Various Powers Bill received the Royal Assent on May 23. 
It contains a clause enabling the company to guarantee a dividend 
of 4 per cent. per annum on the remaining 70,000/ share capital of 
the Newhaven Harbour Company, and 44 per cent. per annum on 
the remaining 40,000/ of its debenture capital, to effectuate which 
guarantee, resolutions will be submitted to the shareholders. The 
gross revenue amounted to 978,141/, against 941,814/, and the 
expenses to 484,846/, against 475,822/. The directors remark that 
the traffic, without showing any great buoyancy, has been satisfac- 
tory, and the more so as the increase is not due to special occasions, 
but to general development, and has been obtained concurrently 
with considerable boons to the public by abolishing the extra 
charge for express fares, and giving increased facilities by excur- 
sion trains and return tickets. As regards the loss of the steamer 
Victoria, this company’s share of the loss is amply covered by the 
special insurance fund on its steamers, and immediate steps have 
been taken to replace the Victoria by a new and improved steamer. 
The available balance is 498,810/, of which the payment of interest 
on debenture, guaranteed, and preference stocks, &c., requires 
384,714/, leaving a balance of 114,096/. This enables the directors 
to recommend a dividend for the half-year of 1/ 10s per cent. on the 
undivided ordinary stock, and of 3/ per cent. on the preferred ordi- 
nary stock, amounting together to 112,500/, leaving a balance of 
1,596/ to be carried forward to next half-year. 

London, Tilbury, and Southend.—Subject to audit, the directors 
have decided to recommend the payment of a dividend on the 
ordinary stock for the past half-year at the rate of 3 per cent. per 
annum, carrying forward about 300/. The dividend for the corres- 
ae period of 1886 was at the same rate, and a balance of 

66/ 17s was carried over, but on that occasion a sum of 5,000] was 
taken from the special reserve fund, and added to the balance 
available for dividend. 

Manchester, Sheffield, and Lincolnshire.—The half-yearly report 
of the directors for the half-year ending June 30, 1887, states that 
the net revenue account shows a balance, including 2,422/ brought 
from the previous half-year, of 339,305/. The preference charges 
amount to 323,238/, leaving a balance of 16,067/, out of which the 
directors recommend that a dividend be paid at the rate of 10s per 
cent. per annum on the ordinary stock of the company, carrying 
forward the sum of 2,336 to the following half-year. Excluding 
joint lines, the receipts were 935,238], against 907,095/, and the 
expenditure, 479,180/, against 467,823/. 

_ Metropolitan.—The directors recommend a dividend for the past 
six months at the rate of 5 per cent. per annum, four per cent. of 
which is derived from the profits of the working, and 1} per cent. 


from the individual profits of previous years. This compares with 
a dividend at the rate of 4 per cent. at the corres 


Ce 
——— 


y d ponding period. 
ew York, Ontario, and Western.—Statement of gross earnings 
for the first week in July, 1887.:— 
1887. 1886. Increase. 
‘ $ 3 3 
a Ea ee 34,174 ... 33,500... 674 


Totals to date from Ist Oct. 1,005,423 ... 924,092 ... 81,331 


Philadelphia and Reading.—A circular has been addressed by the 
Reorganisation Committee to the shareholders of the Schuylkill 
Navigation Company, offering to take the stock and bonds of that 
company into the plan of reorganisation, as amended December 14, 
1886, and to issue new securities of the reorganised company in 
exchange therefore, upon the terms published. 

South-Hastern.—The report of the directors states that the 
accounts for the half-year ended June 30, 1887, exhibit a decrease 
in the earnings from all sources 1,335/ as compared with the 
corresponding period of last year, and a decrease of 4,383/ in the 
outgoings, making an increase of 3,048/ in the net profit. It is 
observed that the revenue derived from the Colonial and Indian and 
Folkestone Art Treasures Exhibitions largely added to the normal 
receipts for traffic of the first half of 1886, and in comparing the 
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guarantee extended to the additional $8,000,000 of stock recently | figures of the first halfs of the years 1886 and 1887 this fact must be 
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borne in mind. The balance of 6,818/ brought forward from the 
last account has been added to the profits of the half-year, and, 
after providing for interest and dividend on all loan and preferential 
capital, the amount remaining is 161,310/. This sum will afford a 
dividend at the rate of 3} per cent. per annum on the ordinar 
stock, and a balance of 7,276/ 18s 9d can be carried forward. The 
dividend on the preferred ordinary stock will be at the maximum 
rate of 6 per cent. perannum. The gross receipts were 994,140/, 
against 995,475/, and the working expenses and other deductions 
were 512,444/, against 516,827/. The net receipts for the half-year 
were 481,695/, against 478,647/. The chief decreases in expenditure 
were in ways and works and in rates and taxes. 


BANKING COMPANIES. 

Alliance.—The directors report that the net profits of the past 
half-year, after making the usual allowances, amount to 32,2701, 
which, added to 6,802/, the balance brought forward from the previ- 
ous half-year, makes a total of 39,072/ now to be disposed of. Out 
of this sum it is recommended that 28,000/ be appropriated to the 
payment of a dividend at the rate ofJ7 per cent. per annum; that 
605/ be placed to the credit of redemption of premises fund, and 
in reduction of furniture account, and that the remainder, 10,467/, 
be carried forward. ; a ak id 

Bank of Egypt.—The directors have declared an interim dividend 
at the rate of 5 per cent. per annum for the half-year ended June 
30th. 

Bank of Liverpool.—The 56th annual report states that the net 
profits, after payment of current expenses and providing for bad and 
doubtful debts, amounted to 128,902/, of which 3,350/ was reserved 
for income tax. The directors have paid two half-yearly dividends 
of 5 per cent. each, free of income tax, leaving 50,552/ to be added 
to the reserved surplus fund, which at the commencement of the 
past financial year stood at 323,589/, and was increased by the 
above amount to 374,141/. The directors have declared a further 
dividexd by way of bonus of 10s per share, also tax free, and have 
appropriated 20,000/ in reduction of the purchase of Heywood’s 
business, leaving at the credit of the reserved surplus fund 
324,1412, 

Bradford Commercial Joint-Stock.—The direetors recommend the 
payment for the past half-year of an interim dividend after the rate 
of 11 per cent. per annum, free of income tax. 

Bradford District.—The directors recommend the payment for 
the half-year ended June of a dividend after the rate of 10 per 
cent. per annum, free of income tax. 

Bradford Old,—The directors state that the profits for the half- 
year—provision having been made for bad and doubtful debts— 
amount to 28,066/, subject to deduction of 835/ for income tax, the 
net profit being 27,231/. When the balance of 4,270/ brought for- 
wan from last account is added, the sum to be dealt with by this 
meeting stands at 31,501/. The directors recommend the cores 
tion of this sum as follows, viz. :—In reduction of amount at debit 
of bank premises account, 1,000/; in payment of a dividend of 1/ 

er share, clear of income tax, on Tuesday 2nd August next, 25,000; 
Seat a balance to be carried forward to next half-year of 6,501/ 
—total, 31,5017. 

Capital and Counties.—The directors have declared a dividend at 
the rate of 18 percent. per annum, tax free, being at the same rate 
as for the corresponding period. 

Central of London.—The 47th report of the directors states that 
the operations of the bank for the half-year ended June 30 last show 
a gross profit, including the sum brought forward from the previous 
hatoue, of 29,858/, and deducting therefrom the charges at head 
office and branches, directors’ remuneration, and interest to 
customers for the past half-year, and writing off an adequate sum 
from the amount expended on bank premises, there remains a 
balance of 10,589/. The directors therefore recommend that a 
dividend be paid at the rate of 10 per cent. per annum, free of 
income tax ; that 1,500/ be added to the reserve fund, which will 
thereby be raiced to 98,5007; and that the surplus, amounting to 
2,839/ ey, rebate), be carried forward to profit and loss new 
account. The balance-sheet shows that the current and deposit 
accounts amounted to 1,379,431/, the cash in hand, at the Bank of 
England, and at call to 520,020/, the investments to 294,444/, and 
the bills discounted and loans to 743,310/. 

City.—In their 63rd report, the directors state that the balance- 
sheet shows that after providing for interest on deposit accounts 
and for bad and doubtful debts, the gross profits, with 9,9197 9s 7d 
brought forward, amounted to 110,053/. Provision being made for 
current expenses and rebate, the directors declare a dividend, tax 
free, at the rate of 10 per cent. per annum on 1,000,000/, the capital 
paid up, carrying forward 12,850/. The balance sheet shows that 
the current and deposit accounts amounted to 5,056,286/, against 
4,882,322/, on June 30, 1886. The acceptances were 2,013,557/, 
against 2,151,757/ ; the investments 793,824/, against 895,057/; the 
cash in hand, at the Bank of England, and at call, 1,081,321), 
against 1,142,404/; the bills discounted, 1,211,924/, against 
1,200,059/ ; and the loans, &c., 3,434,410), against 3,124,040/. 

English, Scottish, and Australian Chartered.—The report states 
that the amount at credit of profit and loss account, after deduct- 
ing current charges, making provision for bad and doubtful debts, 
and including the sum of 10,207/ carried forward from last account, 
is 48,331/. This sum the directors propose to deal with as follows :— 
In payment of a dividend of 10 per cent. per annum, free of income 
tax, on the paid-up capital of the bank, 36,000/ ; in reduction of 
bank premises and furniture accounts, 1,000/; leaving to be carried 
forward, 11,331/. 

Imperial.—The oe to be presented on the 19th inst., states 
that after payment of interest on deposit and other accounts, and 
providing for bad and doubtful debts, the balance of profit amounts 
to 46,656/ 5s 9d. Deducting from this amount the current expenses 
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new/account. 







tax free. 
year. 











41,002/. 







June, 1886, while the reserve fund now stands at 305,138/. 





2,370,971/, against 2,191.599/. 


an available balance of 20,292/. 


including rebate, be carried forward. 
is a net profit of 61,884/. 


being carried forward. 
half-year, written down the 24 per cent. annuities to 85 per cent. 


cent. per annum. 
National of New Zealand.—The report and accounts presented 


Zealand, Limited, were adopted. The accounts showed a net 


a balance of 4,287/ to be carried forward. 


of 5/ 8s 4d per cent. per annum, carrying forward 2,6761. 


Parr’s.—The directors have announced an interim dividend at the 


rate of 15 per cent. on the profits for the half-year ended June 30th. 


Provincial of Ireland.—The directors have declared a dividend 
at the rate of 10 per cent. per annum for the half year ended 


30th ultimo. 


Wolverhampton and Staffordshire.—The directors have declared 


the usual dividend of 10s and a bonus of 5s per share. 


York City and County.—The directors announce the payment of 


an interim dividend at the rate of 16 per cent. per annum, which 
corresponds with the distribution at the same period last year. 


ASSURANCE COMPANIES 


Clergy Mutual.—The fifty-eighth report of the directors, for the 


year ending May 31, presented to the general meeting yesterday, 
states that 484 proposals for life assurances were received and con- 


sidered during the year, of which 449, assuring an amount of 
312,665/, were accepted and completed, and policies were issued for 
the same ; 16, amounting to 10,250/, were declined ; and 19, amount- 
The new annual premium 
The number of life policies at present existing 


ing to 22,050/, were not completed. 
income was 9,436/. 
is 9,008, assuring, with additions by bonus, the sum of 7,986,482/. 


The average rate of interest on the investment at the close of the 
é The surplus of 486,000/, which the 
directors decided, under the advice of their actuaries, to divide last 


year was 4/ 2s 4d per cent. 


year as bonus among the members, was apportioned in the follow- 
ing manner :—178,351/, or about 37 per cent., to a further perma- 


nent reduction of 16,7251 1s 1d in premiums upon life policies ; 
77,1441, or about 16 per cent., in cash payments; and 230,505/, or 
about 47 per cent., to increase by 300,4587 the sums assured payable 


at death, 

General Life and Fire.—The directors have declared a dividend 
for the half-year ending June 30 upon the paid-up capital at the rate 
of 10 per cent. per annum, _ 

Imperial Life.—At the annual meeting, Mr John Hampton Hale, the 
chairman, presiding, it was stated that the new business, owing to 
a change in the date for making up the accounts, was reported for a 
[tip of 15 months up to January 31 last, the amount being 
coe sums assured, with premiums thereon of 13,688/ after 

eduction of reassurances. The claims were within the expectation, 
and had mainly fallen on policies of old duration with large reserves 
accumulated. Out of atotal of 115,3772 onl 6,693/ had occurred 
among lives under 50 years of age. After cas payments of 24,100/ 
tonne of the declaration of bonus last year, the funds stood at 
¥ 73,4881 at the close of the period. Mr John Sheriff Hill, of Messrs 
oung, Ehlers, and Co., merchants, and Mr Henry W. Prescott, of 
essrs Prescott, Cave, and Co., bankers, were elected to fill 
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and rebate of interest on bills discounted not yet due, there remains 
for appropriation 28,094/ 11s 9d, which it is proposed to apply in the 
following manner, viz. :—23,625/ to the payment of a @ividend at 
the rate of 7 per cent. per annum, free of income tax, and the 
balance of 4,469/ 11s 9d to be carried to the credit of profit and loss 









































Lloyds Barnetts and Bosanquets.—The directors have declared an 
interim dividend for the half-year ended June 30 of 12s per share, 
being at the rate of 15 per cent. per annum, payable on August 5, 
A dividend at the same rate was declared this time last 


London and Provincial.—The report for the half-year ended 
June 30 states that the gross profits, after making provision for bad 
and doubtful debts, and including the amount brought forward, 
were 105,944/, and, after deducting expenses, income tax, directors’ 
remuneration, auditors’ fees, and interest, there was a balance of 
The directors recommend a dividend at the rate of 124 
per cent. per annum, tax free, and propose that 4,487/ be carried to 
the reserve fund, being the half-year’s dividend received in April 
on the New Three per Cents., in which the fund is invested, 8,812/ 
being carried forward. The amount due on current and deposit 
accounts is stated at 4,024,213/, against 3,909,771/ at the end of 
The 
cash is stated at 836,793/, against 928,755/, the investments at 
1,462,732/, against 1,432,195/, and the amount due on bills, &c., 


London and South- Western,—The directors report that the net 
profits of the bank for the past half-year, after making the usual 
deductions, purchase of the business of the late West London 
Bank, &c., are 16,214/, which, with 4,077/ brought forward, leaves 
From this, the directors recom- 
| mend a dividend’ at the rate of 7 per cent., that 1,000/ be written 

off bank premises account, and 2501 be added to the Clerks’ 
Guarantee and Provident Fund; and that the balance of 8,542/, 


Manchester and County.—The report of the directors for the half- 
year ended June 30 states that with 4,533/ brought forward there 
The directors propose the addition of 
5,000/ to the reserve fund, which is thus raised to 535,000/, and the 
payment of a dividend at the rate of 15 per cent. per annum, 5,463/ 
The directors have, out of the profits of the 


Manchester and Salford.—The directors have declared an interim 
dividend for the half-year ended June 30th at the rate of 10 per 
on Wednesday to the shareholders of the National Bank of New 
available balance of 16,787/. A sum of 6,250/ has already been paid 
to the shareholders, and a further payment was now authorised of 


6,250/, making a total dividend of 5 per cent. for the year, leaying 


North-Eastern.—Subject to audit, the directors propose a dividend 
of 3s 3d per share for the past half-year, tax free, being at the rate 
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vacancies on the directorate ; and Messrs C. F. Kemp, Ford, and Co., 
of No. 8 Walbrook, were appointed professional auditors. 

Infe Association of Scotland.—At the forty-eighth annual 
meeting it was reported that the new assurances transacted durin 
the year ending April 5 amounted to 825,213/, that the claims had 
been 234,003/ (being less than the amount expected), and that 
117,388/ had been added to the funds, which, at the close of the 
year, amounted to 3,198,577/. Cash bonuses to the older series of 
class A policy-holders and a dividend to the shareholders were 
declared at the same rates as were allocated at the last annual 
meeting. Mr Frederick Anthony White, of John Bazley White 
and Brothers, Limited, has joined the London board. 

Thames and Mersey Marine.—At a meeting of the general board 
of directors held in Liverpool, yesterday, it was resolved to recom- 
mend to the ordinary general meeting of the company, to be held 
on the 29th inst., a payment of 8s per share, being 2s per share 
dividend and 6s bonus, making, with the dividend on account, paid 
in January last, 12s per share for the year ended 30th June last. 


MISCELLANEOUS COMPANIES. 


Anglo- American Telegraph.—At a meeting of the board of 
directors, held yesterday, it was resolved to declare an interim 
dividend for the quarter ending 30th June, 1887, of 5s per cent. on 
the ordinary stock, and 10s per cent. on the preferred stock, less 
income tax, payable on the 30th July to the stockholders registered 
on the books of the company on the 30th June, 1887. 

Australian Agricultural.—The report to be presented to the 
meeting on the 19th inst. states that the accounts for 1886 show the 
following balances at the end of the year: Account “A” capital 
(excess of expenditure), 3,081/.; account ‘‘ B,” net revenue earned, 
103,825/ ; and account “‘C,” amount available for dividend, 94,3371. 
As the dividend paid in February last absorbed 47,0001 out of the 
balance in account “C,” the amount still available for distribution is 
47,3371, and a resolution will be moved at the meeting to appro- 
priate a further sum of 47,0007 to the payment, free of income tax, 
of a second dividend at the same rate, viz., 47s per share on and 
after the 23rd instant. The total sum distributed in dividend for 
1886 will thus amount to 94,000/, or nearly 22 per cent. on the 
paid-up capital of the company, 430,000/. 

Buraley and District Tramways.—A dividend has been declared 
at the rate of 5 per cent. per annum. 

Cuba Submarine Telegraph.—The directors, after providing for 
the dividend on the preference shares, and placing 4,500/ to the 
reserve fund, recommend a dividend on the ordinary shares at 
the rate of 8 per cent. per annum, tax free, leaving 840/ to be car- 
ried forward. 

East and West India Dock.—The report to be submitted to the 
meeting on the 15th inst. does not recommend a dividend, as, owing 
to the excessive competition and the low rates in force, the result 
of the half-year has not been satisfactory. The progress of business 
at the new Tilbury Docks has not been so great as was anticipated. 
The docks, however, continue to gain favour with shipowners, and 
the general traffic increases steadily. The entrance to the docks is 
now perfectly clear. Negotiations, the report adds, are in progress 
with a view to effect an amalgamation of the company with the 
London and St. Katharine Docks Company ; and a special committee, 
consisting of six members of each board, has met to discuss, and, if 
possible, agree, upon a scheme to be laid before the proprietors of 
the two companies, , 

Forder and Co.—The directors have declared an interim dividend 
for the half-year ended June 30 of Is per share, being at the rate 
of 10 per cent. per annum, tax free. 

Gas Light and Coke.—The directors recommend the payment of a 
dividend for the past half-year at the rate of 12} per cent. per 
annum, carrying forward 156,9617. 

India Rubber, Gutta Percha, and Telegraph Works.—The directors 
announce an interim dividend of 5 per cent., or 10s per share. 

Kimberley Waterworks.—The company have received a telegram 
from the Cape, to the effect that the preamble of the Bill in the 
Cape Parliament promoting the Beaconsfield Waterworks Company 
has not been proved, and the Bill has consequently been thrown 
out. 

Lion Brewery.—The directors of the company have declared an 
interim dividend for the half year ended June 30 at the rate of 6 
per cent. per annum, tax free, on the preference and 10 per cent. 
per annum on the ordinary shares. 

London and St. Kutharine Docks.—The directors will recommend, 
at the meeting on the 28th inst., a dividend at the rate of 1 per 
cent. per annum for the past half-year, carrying forward 19,7030. 

Merchant Company of London.—The directors have declared an 
interim dividend on the shares of the company at the rate of 5 
cent. per annum, for the half year ended June 30 last, payable 
August 2nd. a 

Milners’ Safe.—The report ofthe directors for the year ending 
May 31, 1887, shows a net profit, after making all proper deduc- 
tions, of 6,484/, from which has to be deducted interest on deben- 
tures, leaving available 5,241/. The directors consider the result of 
the year’s working wholly exceptional, and propose, therefore, a 
dividend of 5 per cent. perannum. This will take 7,000/, includ-. 
ing 3,500/, the interim dividend already paid, and a 3,500/ to 
be provided. To enable this dividend to be paid it will be neces- 

sary to have recourse to the reserve fund to the extent of 1,7591. s 

Manchester Shiz. Canal.—Messrs Baring Bros., and M. Rothschild 
and Son now invite subscriptions for 4,000,000/ perpetual 5 per cent. 
preference shares of 10/ in this company, on which interest at the 
rate of 4 per cent. will be paid —e the four years required for 
the construction of the canal. The total share capital of the com 
pany is 8,000,000/, of which one-half is in ordinary shares. Upwards 
of 3,000,000/ of the share capital has been subscribed, and 20 per 
cent. paid thereon. The subscription list will be opened on Tues- 
day the 19th, and closed on Thursday the 21st inst. 



























































aw 


is Pe ae res 





“rr *™” —_—_, 
cq ee ER 


Bietict 
— 


pwnd hiner Cen seer an they v0. Shnd lial 
one “ . 


aA OL 0m Mater rote Rea ne we 
a ‘. ‘ b; 


igh Dest cD 

























































National Discount.—The report states that after making provi- 
sion for bad and doubtful debts, the gross profits of the half-year 
ending the 30th June last, as shown by the annexed statements, 
amount to 94,931/, which, with the balance of 5,588 brought for- 
ward from the previous account, gives a total of 100,519/. After 
providing for all charges, including income tax and directors’ and 
auditors’ remuneration, and reserving 31,134/ for rebate of interest 
on bills not matured, there remains a net profit of 57,733/ for appro- 
priation. It is proposed to apply 50,7991 to the payment of a 
dividend at the rate of 12 per cent. per anuum, free of income tax, 
leaving a balance of 6,933! to be carried forward to the next 
account. 

New Zealand Trust and Loan.—The directors have resolved to 
recommend the payment of a dividend of 9s per share on the 
ordinary shares of the company, being at the rate of 18 per cent. per 
annum. 

Spiers and Pond.—The general neon of this company was held 
at the Freemasons’ Tavern, on Monday last, when the report and 
accounts for the year ending 3lst March last were approved, and a 
dividend of 10 per cent. for that period was declared, free of income 
tax. Warrants for the dividend were issued on the 14th inst. 

Tramways Union.—The directors have declared an interim divi- 
dend of 2s 6d per share, being at the rate of 5 per cent. per annum 
for the past six months. - 

Union Discount.—The report to be presented at the meeting 
on Thursday next states that, includiag the amount brought 
from last half-year, and after making provision for bad and 
doubtful debts, the accounts show a gross profit of 86,154/ 10s 1d. 
Allowing rebate of interest, amounting to 32,878/ lls 10d on 
bills not yet due, and deducting current expenses, there remains a 
balance of 43,8391 3s 6d. Out of this sum the directors propose 
to pay a dividend at the rate of 8 per cent. per annum for the 
six months, free of income tax, which will absorb 20,000/, 
to place 10,000/ to the reserve fund, and to carry the balance, 
13,$39/ 3s 6d over to new account. The dividend will be payable 
on and after the 23rd inst. 

Universal Contract Corporation.—The Hon. Mr Justice North has 
appointed Mr John Francis Clarke, of the firm of Messrs Turquand, 
Youngs, Weise, Bishop, and Clarke, of 41 Coleman street, E.C., 
chartered accountant, official liquidator. 


MINING COMPANIES. 

Cape Copper —The report of the directors for the year 1886 states 
that the value of the ore and metal returned for tnat year was 
195,768/. The average assay of the ore was 27 per cent., and the 
average price obtained 7s 34d per unit. The costs and expenses 
were 149,582/, and the available balance 54,2151, which has been 
dealt with as follows :—23,750/ has been paid in dividends, 2,206/ in 
income tax, 4,000/ has been carried to reserve fund, and the fol- 
lowing amounts to the various sinking funds, viz. : for landed 
estates and buildings, 1,000/; railway and jetty, 3,000/; smelting 
works, 7,000/, leaving 13,259/ to be carried forward, out of which a 
dividend of 10,000/ was paid on June 24. 

Day Dawn Block and Wyndham.—Result of the crushing for 
the fortnight ended the 9th instant, is as follows :—874 tons crushed, 
yielding 1,155 oz gold, of the approximate value of 3,950/. The 
dividend warrants for interim dividend to 30th ultimo have been 


posted. 

Mysore Gold—A telegram has been received from Captain 
Plummer, dated 15th July, to the following effect:—‘ Cut lode in 
the cross. cut west from the 400 feet level, one foot wide. Assay, 3 
ounces 10 dwts.” In explanation of this tel , it may be stated 
that in writing to the managers on 28th May last, as to the lode 
discovered by the cross cut west in the 296 feet level above, Captain 
Plummer stated, ‘‘ To intersect this lode at the 400 feet level, we 
have started a cross cut west. There appears to be no doubt the 
newly discovered lode will hold down. When it is opened into at 
the 400 feet level, there will be an immense quantity of quartz, and 
it will be almost intact from the 400 to the 173, and from Taylor's 
shaft to the south of Plummer’s shaft. 

Transvaal Gold Exploration and Land.—The usual advices from 
the mine due this week have not been delivered. The company are 
therefore without further news of the amalgamators. A cablegram 
has been received announcing the yield of gold for June 85 ozs. 


NEW COMPANIES AND CAPITAL. 

Birmingham Corporation 3 per Cent. Loan.—Tenders for 1,000,0001 
Birmingham Corporation Three per Cent. stock were opened on 
Tuesday at the Bank of Engiand. The applications amounted to 
1,510,800/, at prices varying from 98/ to 92/ (the minimum). Tenders 
at 92/ 0s 6d will receive about 78 per cent. of the amount applied for, 
those above that price being allotted in full. The average price 
obtained for the stock is 92/ 8s 6d. 

Cardif’ Corporation 34 per Cent. Loan.—The London and West- 
minster Bank are authorised by the council of the borough of 
Cardiff to receive tenders for 300,0002 redeemable stock, bearing 
interest at 34 per cent. per annum. The stock is redeemable at par 
on July 1, 1935, unless previously cancelled by purchase either in 
the open market or by agreement with the stockholders. The 
minimum price of issue is 96/ per cent., the first dividend, being six 
months’ interest, pe January 1, 1888. Tenders will be received 
at the London and Westminster Bank, Lothbury, not later than 2 
o’clock p.m. on Tuesday, July 19. 

Debenture Guaranteed and Investment.—Letters of allotment have 
been posted. 

Hyde Park Court, Limited.—Capital, 230,000/, in 10/ shares. The 
company is formed to provide residential chambers for gentlemen 
of modest income. It is proposed to build at Hyde Park Court 
chambers which may be let at from a guinea and a-half per week 
and upwards for each room, the occupants to have the use of club- 
rooms,-&c. Any profits over 6 per cent. are to be distributed by 
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drawings, the holder of each share drawn receiving a cash payment 
of 122 10s and 10/ deferred 4 per cent. stock. 

Ilex.—The share certiticates will be ready for issue in exchange 
for bankers’ receipts, on Monday, the 18th inst., by letter or other- 
wise, at the office of the company, Woolpack buildings, Gracechurch 
street, E.C. oa : 

No. 1 North Phenix.—The subscription lists will close on or 
before the 16th inst. . 

Paper Bottle Company, Limited. — Capital, 120,000/, in 1 
shares, of which 90,000 are offered, the remaining 30,000 being taken 
by the vendors in part payment of the purchase money. The com- 
pany is formed for the purpose of acquiring the English patents 
relating to Thomas’ patent paper bottle, and working them in this 
country. The amount of cost to be paid to the vendor in addition 
to the 30,000 shares is not stated, : 

Parana Land Company, (L.).—Capital, 300,000/, in 260,000 ordi- 
nary and 40,000 Achened shares ofjl/ each. Thiscompany is formed 
to take over four freehold estates in the,province of Parana,Southern 
Brazil, believed to contain about 1,005,000 acres. It is proposed to 
sell or rent half of the estates to settlers, and to work a portion as 
cattle farms, and to establish » meat factory which, in virtue ofa 
concession to one of the vendors, will be exempt from all provisional 
and municipal taxation for fifteen years. The vendors transfer their 
concessions and contracts for the purchase of the lands and stock 
for 20,000/ in ordinary, and 40,000/ in deferred shares, the latter not 
to be entitled to dividend for five years to come, until 6 per cent. 
has been paid to the ordinary shareholders. 

The Bureka Refrigerating.—The letters of allotment have been 

osted. 
: The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 





First 
Capital Payment Further 
Applications — — 
Amount previously subscribed ............. 67,097,059 
Issues of the week :— 
Numidian Marble Company (L.), £5 

I voccsithassbsaindap avcvidlisen katescenessatoncaed 66,970... 6,637 ... 60,003 
No. 1 North Phenix Gold Mining Com- 

pany (L.), £1 shares ........ iegaeiGipatn fannie 234,000 29,250 ... 204,750 
Imperial College (L.), £5 shares ............ 75.000 15,000... 60,009 
Wellington Harbour Board 44 per cent. 

IID scscciwcnvisscuckaswanessndsistsvontas wie exe oi io bis 
Stroud Water Company, £10shares......,.. 61,780... 6,178 ... 55,602 
United Kingdom Tobogganing Company ‘ 

Eig OD xiceacotanadion. semepcabetsv on 50,000... 6,250 ... 43,750 
City of Maceio Waterworks Corpora- 

tion, 6 per cent. first mort. debenture 

bonds of £20 each, at 95 per cent ......... 57,000 4. 3,000 .., 64,000 
Cardiff Corporation, 3) per cent. redeem- 

able stock, for tender at 96 per cent. ... 288,000 
Hobbs, Hart, and Company (L.), £1 or- 

Ginary SHALES ...........,.cseeerreseeserseseve 70,000) 

Ditto £1 preference shares ............ 30,000 r 13,500 ... 106,500 

Ditto 5 per cent. debenture stock... 20,000 ) 

Paper Bottle Company, £1 shares .. ...... 90,000... 9,000... $1,000 
Hyde Park Court Company, £10 shares... 230,000... 11,500 ... 218,500 
Parana Land Company (L.), £1 shares 

SED wth tdveibdiratiwnesaniteansnebessaieiets 260,000... 32,500 ... 228,000 

I ascii ibarlentecsicpscckacccseegaes | “SD < ots 5,000 .. 35,000 
Manchester Ship Canal Company, £10 

preference see cccnsereocosccasccssorenece 000,000 400,000 ... 3,600,000 

Total for week ......... biavenlan 5,572,450 
£ Totalsubscribedforyear:— <£ 
Total to date in 1887 _......... 72,669,500 | 1886 ...... seseseseesees 181,074,000 






Corresponding total in 1886. 57,427,233 | 1885 


sponding total in 1886, 57,427,234 | 1885 ...... I 
Do in 1885... sue OE OOD | GIDE say snc ccncczvssves eosoeconsnnnee 109,031,000 
Dim 1884 ossesseseereersenees 65,061,000 | 1888 vcsccsssseesesceesessesceseresee 145,550,000 
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THE CORN TRADE, 
Marx Lanz, Fripay Evenre. 


_ There have been occasional showers during the week, but very 
light, and hardly at any time general. The temperature has been 
high all through, and the heat often intense. The maturing of the 
crops has consequently continued to make rapid progress, and some 
cannes are entertained that within the next fortnight cutting 
will have commenced in some of the most forward localities. The 
reports are_still very favourable with regard to the wheat, which 
continues to give every promise of a good outturn, should the 
harvest-time be propitious. The eae remains in the same 
dull state as noticed for some time past, for wheat 
demand is kept in check by the fine weather and | 
its effect upon the crops, and also by the uncertainty 
as to the movements of supplies in America. Prices have not, how- 
ever, undergone much change during the week, but the little that 
there is marks a downward tendency. English wheat in the last 
official return was lowered 10d, and ‘on the country markets prices 
have in some cases ruled 6d to 1s lower, but not in all. At Mark 
lane, English wheats have been in small supply, and have not been 
offered at any tangible reductions, but the tone weakened towards 
the close. Foreign wheats have meta dull, dragging sale all the 
week, and prices have occasionally favoured the buyers. On the 
spot, much easier rates have been accepted in other positions. The 
latest sales have included a small cargo of Oregon at 34s 94, 
two or three cargoes of Australian, off the coast, at 333 3d 
for wood ships, and 33s 6d for iron. No. 2 American 
red winter, August-September shipment, at 31s 6d. To-day, No. 2 
American red winter, prompt shipments, is said to have been 
offered at 31s, and No. 2 Chicago at 30s 3d, without leading to 
business. At New York, wheat quotations have declined 2c to 3c 
per bushel on the week. East India wheats have been weaker within 
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the last day or two. 


No, 2 Calcutta club due quoted 32s to 32s 3d, 
and June-July shipments, 31s 74d. American shipments of wheat 
last week showed some extension. From the Atlantic seaboard to 
the United Kingdom they were telegraphed as 264,000 qrs, against 
136,500 qrs in the week preceding. From California they were 
only 36,000 quarters, against 56,000 in the previous week. 
In the shipments of flour, there was a large falling off, 
the quantity being over 76,000 bags, against 206,000 bags 
in the previous week. The supplies of wheat and flour 
on passage have slightly decreased, and now amounts to 
2,070,000 qrs, against 2,190,000 qrs at the same time last year. 
American flour at Mark Lane has been for the most part steady, 
being relatively cheap as compared with country flour, and meeting 
accordingly some inquiry from the country trade. Barley has not 
sold very readily, but for grinding descriptions prices are steady on 
the spot.and for arrival. In the latter position some business has 
been done at previous quotations. There has been some addition to 
the supplies at sea, which now reach 122,000 qrs, against 72,000 qrs 
in the corresponding week last year. Beans and peas have 
been taken off in limited quantity at previous rates, A 
moderate business is passing in maize, and prices are 
without essential change. ‘The latest traasactions have 
been in Galatz, on passage, at 19s 14d, and Azoff at 17s 104d, usual 
floating terms. Shipments of maize from America have been light, 
but the aggregate supply of all kinds of maize on passage has in- 
creased about 5,000 quarters on the week, making the present 
amount 371,000 quarters, against 374,000 quarters at this time last 

| year. Oats have arrived moderately, and have ruled firm all round. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn as Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended July 9, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— ; 





| Quantitigs Soup. AVERAGE PRICES 














| Wheat. , Barley. | Oats. | Wheat. | Barley. ; Oats. 
1887. qrs bsh; qre bsh| qrs_ bsh sd sd sd 
July 9...) 16,737 2 | 195 2/ 1,062 0} 34 2 20 11 17 0 
2...) 15,696 7 519 0| i133 3| 35 0 20 10 17 6 
June 25 “| 26815 7| 366 4/ 1,489 0/ 85 1 20 7 16 9 
18...) 89,737 7 | 776 0} 2325 5; 85 1 21 10 17 4 
11...! 39,613 4; 2,682 0! 2419 0} 85 4 22 1 17 0 
4.../ 38,856 5} 2,150 5 | 3,009 2} 385 0 | 23 9 16 7 

—_— j | 
SP ccc | 29,821 4 | 26 7) #11144 2) 309! 8 5 20 1 
1885 ......... 28,491 6 425 4/ 1919 7| 233 8 ¥8 8 22 4 
1884... wu 26,606 6| 177 6| 2908 2) 36 9 | 2 2 23 1 
See eas | 33,476 0 | 449 2] 2112 1] 42 2 299 2 | 24 1 





The following account shows the Quantities of certain kinds of agricultural 
roduce imported into the United Kingdom in the week ended July 9, 1887, and 
n the corresponding week of 1886 :— 








7~—Quantities.—., 

1887. 1886. 
Animals living—Oxen, bulls, cows, and calves......number 10,137 10,825 
Beep aNd LAWHS......0ccccsecsrccsseccosercccoccoree sescovws 99 19,134 wo. Saaee 
Ube ohh ei cabuntansennatye oe eve ° 1,245 ose 804 
Dead meat— Bacon. ........... cwts 56,458 65,164 
Beef, salted and fresh ” 13,361 20,844 
BEE tideiicbitnwscs vocvnvinesne * 27,479 15,953 
Meat unenumerated, salted and fresh . - 173 . 133 
”» ~ PROBCTVO oo. cis iccessovceccescee ee 5,325 11,891 

a GOUNN sais ccvendncekectisesces der cieesveeseeveess ii 12,928 25,45 
Pork, salted (not hams) and fresh..........::cecceceee 99 5,108 4,752 
OCIS SAI iaiinescs saxses soc sageiheinivuboncabinrsscgne aun 1,466 1,307 
MENDED. satipidain tanta sahincax< ctevetoicienmtesenesoinaeen’l ewts 271 126 
POIOG vn sececasiiudelckacesinneninsecsidh tei ideksleceusseeisenaitune:” §¢ 35,462 $2,245 
MRED . viruécdiui--vchabdbbaneatasenweniiimumvnnssoucsctonestaaiins®” gi 21,262 “ae 9,520 
MMi ic.stcaciterinscbuascedibahiinslicttn werscadvudsmutdiasus sintered 63,917 53,827 
Eggs vuseseee Great hundred 166,656 161,178 
Ma bedasssiad ticiuhcscacsaae cabdeConevannsoncuteccecceceiaacleniewes ewts 13,035 16,622 
Vegetables—Onions raw bushels 28,122 21,989 
Potatoes ..........00 ewts 259,261 398,539 
Unenumerated ...... wines 10,284 - 16,968 
Corn, grain, meal,and flour—Wheat .ewts 872,270 1,402,302 
SE sihinsinesdaiuiaiinagihaduensnbsncianenne mnlea- lt 174,007 67,177 
Rah ev inikicihdi cidteieusuacadacesenss-sutoeasseleni tocar 259,144 337,347 
NIN: dctiidh ceincilinsuasiniascbicdesiih wiceineiuaaadcieaciens te 30,361 56,377 
TOON: «sv ssicenidulisie min euiks sensmenienue +“ 47,469 10,000 
PRMBND v sccsiveinnguiadiaesssiar ostcqnalionpamicwiieeve ve 989,825 + 889,640 
Wheat meal and flour .........e..cersereeseees ” 853,971 =... 356,139 





THE IRON AND COAL TRADE. 


There has been no improvement to note in the value of pig iron 
during the week. The Middlesbro’ market presented no feature, 
the tendency being towards flatter prices, in sympathy with the 
Glasgow advices. In Cleveland warrants Connal’s No. 3 G.M.B. 
are quoted at 34s 44d prompt cash. In hematite iron, East Coast 
brands are quoted at 43s per ton f.o.b. for mixed numbers makers 
iron, and 42s 6d for Connal’s warrants. The stock in Connal’s 
store on Tuesday, July 12 inclusive, amounted to 335,939 tons, as 
compared with 336,853 tons on the previous Tuesday, showing a 
decrease of 914 tons over the week. 

On the Glasgow market business has been suspended, owing to the 
fair holidays. The latest quotations for warrants are 41s 10d to 
41s 104d cash, and 42s to 22s 04d for one month. 

In the Barnsley district there has been little doing in connection 
with the iron trade, so far as this district is concerned. The foundries 
a doing a very moderate business, there being very little doing in 

© stove and grate trade. Colliery repairs are not providing much 
var for fitters, and but little is being done by boiler-makers. The 

orkshire Steel Works, Penistone, are doing a good business in 
h emer steel rails, tires, and axles. The Thorncliffe Works, on 
a whole, are fairly well off for orders. Fitters and operatives 
Saged in gas-making appliances have plenty of work. e house 
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coal trade is anything but active ; the weather has to a great extent 
checked the consumption of this class of fuel. Business with London 
and the south is very moderate indeed. 

The quarterly meetings of the iron trade up and down the country 
have brought about no change of importance for the ironmasters of 
the West Yorkshire district. They have not even improved in the 
least the market for best Yorkshire bars. This it was expected 
they would do, and perhaps some movement may appear yet, 
for it is not too late, and it is notorious that stocks 
everywhere are very low. There have been some _ in- 
quiries as to prices, which seem to denote that specifications 
are impending. There is this certainty now, that prices will not 
undergo any alteration downwards. For the reason given last 
week, there is little or nothing doing in the old-fashioned boiler 
plates. “The discontent among workmen in engine and machine 
shops seems to be spreading, and therefore its chances of a market 
are likely to become more and more remote. When these troubles 
are over a good demand may surely be looked for. 

The demand for house and steam coal has been poor in the North, 
but prices remain unaltered, as a change would not result in an 
increase of the demand. Coke also is in no great demand, with 
prices much the same. In coal the exports of the half-year coast- 
wise amounted to 5,980 tons, as compared with 12,944 tons over 
first half of last year. 

The London coal market has been rather firmer, seaborne coal 
having recovered the fall of 6daton recorded last week. The South 
Wales coal trade is still very active, and prices for small steam have 
advanced 9d aton. In other districts the trade is dull, and the 
market heavy. 
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Bod || Same Period |Same Periop 
| Og || 1886. |= (1885. 
Descriptions. | .. | “3s e || es i.dielsis 
= 3 isgiigsig (3) S| 
§ § 2323/2 )9\2/3)3|2) 
—— ees ee ee —EE—————— 
American (4) dja /di/d,/d,)aj\da\daj|4aiaia 
Sea Island ... pert) 10k) 12 335 15 (17 | 22 | 12 | 13) aie 144 15 
Florida ditto | Of) 11 114 12h 18 | 13h |) 10 | 11) 14 | 124) 13 | 13 
‘Mid G.M. M.F./'G. 0. L.M. G.M.G.0. L.M G.M 
Upland 15 | SE 55) Gre! 43 | 5} | SK) 5h | 55 | 58 
OREO sec cescccccccreses} see } eco | re et wo, Lies | eee | see 
| 5y | Gre 48) 58) 581 58)58' 58 
eibsseneytidiend } Bo) Ges) 48) 5h) 58} 58) 55) 535 
- Gd. Fne.| M.F./ Fr. Gd. M.F) Fr. Gd 
| eee ee fh 53 55) eoe | 5% 58 eee 
Oise} wre. fh son} MEE h coo} we} SUB oe 
aed | be | lal ticles 
Sele tt elie 
on adhd ssa. ane aie eer a Oe Oe Le 
wasted ioc et S sdcivanes- tt 5 | wee | see | BTS) wee 
Maranham ............ | oo Se | Sis; Ope) ... | a | 58 | wee | Sie) BE) ane 
Egyptian—Gallini .) .. | ... | .. | a | SOE sine (mek We a | Sh 10 
Ditto Brown ...... 6 eet i er St om cel a hls $f 
Ditto White ...... 4} ais 6 6x $4 | 5b | 5a | st cei ais 
Smyrna, Greek, &.) ... | 48 5 | 58) 5§ | 54 | 4g | 43) 5 | 53 | 55 | 5g 
West Indian, &¢. | eee ad 
Fiji Sea Island ......| .. |. | 10/11 /12 [14 || ../10 |12 |... | 12) 14 
Tahiti Sea Island...) ... | 7£ 74 | 8 | 9 10 | 7h) 8 | Ob) Sk) 83, 
Peruvian—Rough..) ... | -- | Oi) 63 | Off) .. | 59} BF | .. | 6/8 
Ditto Mod Rough... | 6% 6% 6% | 6%) ... ! 5) | a ) Gh) | OR) 7S 
Ditto Smooth cdl OF| TET! 8 | Si) Oe] 8h) 9: (304 | ab | OF at 
Ditto Sea | 6f | | 8 | 8h) OF | t 
Africa iene = - a 42/5) Ob) | 4b | 4B). oh jt 
East Indian. | eS Se 
Surat—Hingungh’t .. | | | $8) 5 | 5%) we | a | 48 | ane) Sete 5 
Ginned Dharwar} et aa [ose | see | are | oes |] one | 3B] Ail diel 448 5 
M. Gin’d Broach) ... | «. (| 4H; Shi .. | | 448) | Sie) sf 
Dhollerah ......... esti s| By abl 3h) 3h) 4) 4 4) 5 
Oomrawuttee ... 3 | | $f | 4! 4%, 43 | 84) 3% 4) 4) $i) 4% 
Khandeleh Be sitet we | SF 3% #4 | one woe | oe + aah | ove 
Veravuiy ior @ | Hh 3 BE dee) | SH) SH! da) EE 
Comptahncewe 28 | Sh SH 3) 4b! = | Sa) SE) Ae te ) 48 48 
Beinde vavccceaceee| oo | ow 28) 2H Sm) 3B) | 34) SE) SE) 4 | Oe 
Bengal .......cscssse| oe | 2% * 23, a) 3! sei] 8 be | 4 | $a 
Ne Weeneee| | =. 8B) See eo PL On | a8 
Imports, Exports, CONSUMPTION, &0. 
1887. 1886. 
CTO ene 2 
I rtafrom Jan. 180 July 14 ....eeee 2,162,364 sesseeserves 2,002, 
Buneets from Jan. 160 July 14 cccccrseeeseeee senceeser eve 113,368 
Btock, July 14 ......ssecereosoecee sersrensessesnnees 765,270 core 627,340 
Consuraption from Jan. 1 to July 14 .... 1,843,230 sesessesee 1,517,600 
These figures show : 
Anincrease of imports compared with the same date last year of......bales ae 


4n increase of quantity taken for consumption of ........... 
Zn increase of actual exports Of ..........0cceesereesseee ) 
An increase in StOCK Of ........scccsererscerseces coverensenseecnns enenenereonns weeae 137,930 
In speculation there is an increase of 15,680 bales. The imports 
this week have amounted to 46,859 Lales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 9,000 bales, against 55,000 bales at the corre- 
sponding period last year. 
< Cotton as been in: Samoa demand, with an abundant supply 
offering, prices have given way zd to $d per lb. Sea Island con- 
tinues in limited request, without change in prices. American has 
been in more extensive demand, but, with some irregularity, prices 
declined fully gd per lb. Yesterday the tone improved, and to-day 
quotations are fully supported. Brazilian continues in fair demand, 
and quotations show a general reduction of 44 per lb. In Egyptian 
the sales have been moderate. The current qualities of brown are 
reduced $d, and of white yed to 4d per lb. In rough Peruvian the 
business is small, without change in prices. Quotations of smooth 
are reduced 4d per lb. African, in the absence of business, is 
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nchanged. In East Indian a moderate business has been done, and The quantity held over from the preceding series amounted to 
dostatione are reduced yd per Ib. 24,000 bales and the new arrivals to 372,000 bales (336,000 bales 
“ Futures.”—In the early part of the week the market was quiet, Australasian | and 36,000 bales Cape) of whieh 39,000 bales were 
with a slight downward tendency. On Tuesday the tone became | forwarded direct (27,000 bales abroad and 12,000 bales to the 
weak, and with pressure to sell prices fell heavily, showing a decline | interior) and the total of first-hand wool actually available was 
on the week of 13-64d per lb for near and 10-64d per 1b for distant | therefore 357,000 bales, of which 327,000 bales have been sold 
ositions. On Wednesday the market opened irregular at a further | (160,000 bales for home consumption and 167,000 bales, including 
ecline of 4-64d per lb for near and 2-64d per lb for distant months,but | 16,000 for America, for export), leaving 30,000 bales to be carried 
quickly improved, and after a large business became firm at the | forward to next series. 
previous day’s prices. This improved tone has continued to-day, The course of this series has been a steady one. At the outset 
and the market closes firm at a decline of 10-64d to 11-64d per lb | prices showed some decline, but it was neither general nor of serious 
for near and 6-64d to 8-64d per lb for new crop positions from last | extent, and left the position of the market as a whole but little 
Thursday’s closing rates. The closing values are—Delivery : | altered from what it had been at the close in April. The level thus 
American, any port, l.m.c., July, 5 44-64d ; July-August, 5 44-64d ; | established has been well maintained throughout. Towards the 
August-September, 5 44-64d ; September, 5 44-64d ; September- middle of the series American demand led to increased animation 
October, 5 26-64d ; October-November, 5 18-64d ; November- | and to a temporary hardening of the prices of crossbred and 
December, 5 14-64d ; December-January, 5 13-64d ; January- | superior merino grease. The additional support thus given did not 
February,-4-13-64d ; February-March, 5 15-64d per Ib. in its full strength last to the end, but the general competition 
The sales of the week amount to 53,600 bales, of which 450 | remained good and the sales close with the quiet steady tone which 
are on speculation, and 3,900 declared for export. The forwarded is | has marked the series for the most part. 
6,820 bales. The decrease of stock this week is 14,350 bales. Of special features among Australian wools may be instanced the 
Bank Holiday.—The cotton market will be closed from 1 p.m. on | firmness of the best New Zealand and Port Phillip merino grease 
Friday, 29th instant, unti) the following Tuesday morning, 2nd | descriptions. Greasy wools generally may be said to have sold 
August. satisfactorily when they possessed fineness, but where quality was 
lacking prices have exhibited some irregularity. 


Scoured wools have fluctuated to a small extent, ruling now in 
buyers’ now in sellers’ favour, but they stand at the close practically 
on the same level as at the opening. Fine crossbreds have sold 
well throughout, especially at the time wher the demand for the 
United States was at its best. Coarse descriptions were at first 4d 
to ld lower than in April, but subsequently they sold better, and 
they are still but little lower than last sales. Superior lambs have 
sold well, but the demand for medium and inferior sorts was very 
poor, and prices ruled very low. Capes recovered the opening 
decline entirely, and have remained firm to the end, selling fully on 
a md with April rates. This applies to all descriptions with the 
sole exception, perhaps, of fleece wools, which have sold scarcely 
up to last sales’ prices. 

The following shows the supplies and deliveries during the three 
series of this year, as compared with last :— 


































MANCHESTER, Jvty 14. 

There has only been a small turnover during the week, and the 
business done seems to be confined to the execution of positive 
orders. The prospects of the cotton market have excited consider- 
able attention, and the recent severe decline has shaken confidence 
in existing quotations. Yarns for export have been in poor request 
for most markets. For home consumption a little more buying has 
occurred, but, generally, spinners have accepted rather lower rates. 
In cloth, the tone throughout was steady, but sales in quantity were 
difficult to effect. China shirtings sold more freely, and so have 
dhoolies, mulls, and jacconetts (or Calcutta). Printing cloths were 
difficult to sell, especially in the commoner make. For T-cloths, 
Mexican, and other heavy goods demand was poor, though prices 
have shown no alteration. To-day Liverpool shows a rather firmer 
front, but we are unable to report a larger business, nor any 
improvement in prices either. 



















































CoMPARATIVE STATEMENT of the Corton TRALE. 1687. . pees. 
ea a maacameaes ee Bales Bales. 
| Price) Previous Weeks in 1887 Held over from Deeember......... 32,000 18,000 
) Suly }S————— Imports for three series............ 921,000 896,000 
{ 14, Price, Price Price, Price, Price —_—-— — 
| 1887, July io os — | — 953,000 914,000 
mstlntidbiomtaniianeahaie Mead Resear ata’ pibiatididlilietene. Bales. Bales. 
ediepedisdisdisdisa Forwarded direct .............0006: 149,000 114,000 
Raw Cotton—Upland middling.......perIb!o 57053/058/0 510 6106 | sais 74, 795, 
0 Se oe 3 ti : | ‘ sale c 0 a. NE oo evccnicnncced ass 774,000 795,000 
a Pernambuco fair 0...) 0 5%) 05 5 0 54,0 5 0 of i ne ae 
aa Ditto, goed fair...........| 0 Crs 0 6 0 ot 0 ot 0 60 6 Total deliveries ............... 923,000 909,000 
Yarne—No.40 Mule-twist fair,2nd quality... 0 54 0 83 08% 0 sf 08%/ 0 8% comer nee 
— No.80Water-twist, ditto }0 8)O S$ O 54 0 830 8 0 8 Held over 30,000 5,000 
96-in, 66 reed, Printer, 29 yde4 Ibs2om./4 0/4 0/4 0/4 0/4 0/4 O | UU OUEE vrrtrerererereereeers : 7 
@7-in, 72 reed _ditto Bibs2oz....5 0/5 0 50/5 01/5 0/6 0 ? Z eae cs 
89-in, 60 reed, Gold End Shirtings, 374) The proportion of home consumption and export is as follows :— 
Yards, 8 [bw 4 O2B.......0.00eeeeeeseresereeere| 6 7 69'69\6 9 69169 Home nsum tion — Bales. Bales 
40-in, 66 reed, ditto ditto, 8 Ibs 12 oz......)7 447 6/7 617 6/7 6/17 6 . ded di , 
tin’ 72 reed’ ditto, ditto, 9 Ibs 6 ozs... 8918 918 918 918 918 9 Forwarded direct ...............655 44,000 47,000 
Soin’ ga’ ceed, Red End’ Long Cloth, 86 Bought in London .......... ...... 357,000 353,000 
___ yards 9 108. sesessees eevereerereserssssereee 6 O16 19 6 156 16 146 mS en ae ener: Nee 
CoMPARISON with Previous Yxars. Export:— 
oo 2 a ee ae ee ; Forwarded NO ccc sienate 105,000 67,000 
Price, | Corresponding Week in Bought in London ................ . 417,000 442,000 
Ju yl4, _— " Bt ae ere : 522,000 — § 
Is87.’ 1886, | 1886. | 1884, | 1863. | 1882, onateaapann ee, 
: a Lom — mS | . a is ale Gls ate alice Total deliveries ............... 923,000 909,000 
Raw Cotton— ,m ng....perlb} 0 531058;0 54 0 63'054:06 
- Ditto, good middiing....... 0 54 05%, 0 5B 0 of 0 oh 0 1 ee —— Both ye Sauer of tue aibbenian Tk thane 
a Pernambuco fair... 0 58 O58 05% 0681058\ 074 | Special comment. th the quantity of the deliveries and their 
ai Ditto, good fair............./0 €rs 054 © 6,068 064 0 7§ | distribution between the Home and Foreign trade are substantially 
Yarne—No.49Mule-twist,fair,2nd quality 0 840 #4 0 0 9% 0 9} © 10} | the same as last year. 
— No. 30 Water-twist, ditto ;0 8 10 70 | 0 95/0 9) 0 lus 2 
26-in, 66 reed, Printer, 29 yde,4Ibs2ozs 4 0 | 4 1h 8 104 4140 4 6 The following particulars respecting the current series of colonial 
' a-ia, @ reed a tito, avis 5 hada = 5 0 |5 0 4103 6 14/5 0 |5 6 wool sales have been supplied to us by the selling brokers :— 
5 , 60 reed, Gold gs, le 7h) 6 ele ely sive Sold to Sold to Total 
yards, ; seecesses see sesson cesses ees \7 9 Date of Home Buyers. Foreign Buyers. Sold. 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs....7 44)7 147 3>8 147 738 8 Sale. Bal 
40-in, 72 reed, ditto, ditto, 9 lbs5ozs .. 8 9 8 44.8 9'9 7% 9 4410 0 |g "ad b.8 es, Bales. Bales, 
oom ta ced. Red’ End Long Cloth, 63 une . nym on - Ra sack seek pon diedatu < e  Semasanee 5,400 
° ’ j } » ° 1D, csccccccscsncccces § «BPO — cececsece 1,66 evennesen 0-0 
POSER ORG ensesvesicceiaiernmen © 0 16.38 5 616 016 016.6 a ‘aa oom, one ID. sas ode tes sas: I cepecontos 2900 5600 
‘ . BO NE SIO cn. scacesinegiens, MENOO | vescisiee 3,082 
Ada ial pans hie atenenn arene o 9 Buxton, Ronald, and Co.......... DE riseedxes 3 
T H E W O O L 7 R A D E » 10 H. Schwartze and Co. ............ 5,000 Smo 
° » i P. Hughes and SON vse I i cescks 3,410 
enborough and Co, .... 600 . 3,700 
In the country a very keen competition for wool. Prices have » ae a ODE CO. vesserserres 2100 oversee 2,700 
been paid that would Jeave a loss to meet buyers’ views from | ae Secs tom saad oo aie anes ee eke ve * 
manufacturing districts. . SOMMER 00. te 12'870 
Messrs Helmuth Schwartze and Co. report that durin th » 16 Willans and Overbury ............ 6,000 vo... 5,097 abou ‘097 
A C po g e sales B é ’ Rives eae 
now concluded the following quantities were catalogued ad » 17 Buxton, Ronald, and Co. ......... 5300 ce 6,700 oe. -cceee 12,000 
2 i » 18 Jacomb, Son and Co. 4,700 . 10,300 
Comeaneniing » 20 Jacomb, Son, and Co. .. rene 1,100 
Series o 9 ’. Balme an MG csces 6,030 9,980 
Last Year, 1. x H. Irwell and Co. ...... UD  weniitees 6,800 
» 22 J. HoareandCo. . Web Paile 1,812 3,766 
Bales. Bales. 23 Thomas and Cook a fale cae : 
I civ cikirctiiicertijniss WOINB i seicicrm 75,727 » 23 Windeler and Co. Secu ee ae 
Queensland..............0..+... og eS 11,909 w 24 Edenborough and Co. a... 232000 ceesecece 24600 vecrseee 4,800 
Port Phillip... 79,750 ............ 78,002 * Bite nT ee St 7080 1594 
4 . ’ ” 2 . e een eevenseeecerens 2 
Adelaide pibadauen.sekviivories 12,151 jk pevealinies 28,045 » 27 Jacomb, Son, and Co. ...... a 10°00 
Tasmania ..............ss0008 erate 13,550 » 28 Willans and Overbury ..... diese 6,577 
Swan River .............000+8 WROe uh awas 10,490 w $8 Buxton, Ronald, and Co... 2800 wii 8450 Le serve 6,250 
New Zealand.................. WN ccscacdas 116,266 7 OO HL. Pe rele ae ern tt BBO seen BLO esceae 4 
Ca me a » 29 H. P. Hughes and Son ..........., 5,305 
eh adliatldihsdcavninkersdlday BAGO .oceeds . 27,761 » 80 C. Balme and Co. ............... elise 12,000 
st July 3 Jopeust Hom, and Co. adabiasiphe sencecuse, Mane 
ORE tei ts 5 ” co SE WCE BIE UD, sesscescescccvsces  2ehOD  crccccene : conasbess ,100 
DOE cicetnenctv 361,750 » 2 Willans and Overbury ............ 2,880 ........ 3000 Sl lies $880 
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Sold to Sold to Total 

Date of Home Buyers Foreign Buyers. Sold. 
Sale. Bales. Bales. Bales, 
ie 4 John Hoare and Co. .......0000 see 1,556 .. Rn eincninin 3,404 

“ 4 Buxton, Ronald and Co. .......... 3,850 .. SEE sxeeeeees 6,850 

» —_-& Windeler and Co. ..........0.c0008 1,088 sc.corees 1,C29 2,062 

” 6 H. Schwartze and Co. w..ceeesces 44800 cecsecees TIM sicdiieet 12,350 
» 6 Edinborough and Co................ ENE, hn ctaces ee 5,300 

»» 9 Buxton, Ronald and Co......... 4,800 ......... 8,800 . 8,600 
op 0 TRON ANE: COREE sii ciccssccccce.s. BBB cciccoess —~  o 338 
» 11 John Hoare and Co. .........01000. DIZ seseoeess Yo 1,667 

» 11 Willans and Overbury...,,.,... abt.3,801_ ...... abt. 2,500 ......... 6,301 

» 12 Edenborough and Co, ......... . 3,800 wre, 8,400 ....00... 5,700 
PIE cei cnceicn ub -accedeen cs asec EEO 0 ann 146,849 ......... 282,622 


Our Bradford correspondent writes: — Business has become 
distinctly quieter during the past week, and the unwillingness of 
consumers to follow in any degree the recent rise of prices in the 
raw material is causing some arxiety to holders, who fear that the 
new clip has been bought too dear. During the week, and especially 
on Thursday, there has been manifest a slight softening tendency in 
prices, and certainly very little is turning over. In the yarn trade 
merchants receive very few orders from abroad, and there is obvious 
unwillingness on the part of users to operate at the advanced 
quotations which had been rendered necessary by the rise in the 
raw material. Unless a demand quickly spring up for yarns, wool 
must inevitably come down. Spinners are in need of orders to keep 
their machinery going, and this remark — equally to Botany 
spinners, whose trade is very slow, notwithstanding the great firm- 
ness of the London wool sales. The piece trade is even more dull 
and restricted than other branches, and prices have not rallied at all 
in response to the movement in wool. 





———— 


JUTE, HEMP, AND FLAX TRADES. 





fF Jute continues firm, and there is a moderate inquiry for arrival, as 
the manufacturers do not appear desirous to enter into further heavy 
contracts with goods at current low rates, especially as visible 
supplies are large. About 20,000 bales have sold during the week. 
Latest transactions include Red J, August-September, 12/ 7s 6d; 
CC in diamond, same months, 12/ 2s 6d ; SC C in heart, 10/7 15s ; SR 
in heart, 10/ 12s 6d ; Galstons, N in diamond, distant, 11/ 5s, all 
for London; RF D, October-December, at 9/ 5s; A. W. and Co., 
distant, at 11/ 12s 6d, for Dundee. 

From Messrs George Armitstead and Co., Dundee :—“ The reports 
of the flax crops from France, Belgium, and Hollandare contradictory. 
In some districts the crop is reported almost a failure, while in other 

arts a fair yield may be expected. In Ireland, the recent rains have 
improved the prospects considerably ; there will likely be a good 
deal of short flax, but also good quality. From Russia the reports 
have up till now been favourable, but it is much too early to form 
any definite opinion on the prospects. In the Russian markets there 
is a firmer tendency, but business is restricted, owing to the reduced 
state of stocks. The exchange has again fallen considerably.’ 

Manila hemp has again become quiet, but prices are without 
alteration. Receipts for the week ending July 9th were 10,000 bales, 
against 6,000 bales last year. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report oF Tus Day’s MARKETS SEE “ Postscript.” 
Mrinoine Lang, Fripay. 


SuGar.—There has not been any further change in the market, 
which is steady for Cane, and a shade higher for German beet. 
Prices continue too high to admit of the refiners buying, especially 
with Austrian about 1s less money. Prospects of supply are, so 
far, satisfactory, and new crop offers at a corresponding reduction 
as the latter. West India Cane-sugar is firm, and muscovado sorts 
comparatively scarce. These, including Tobago, have sold from 10s 
to lls 6d. Numerous parcels crystallised have found buyers at 
public sale, and privately, at steady rates. Demerara, 14s to 
15s ; very fine and superior, 16s to 17s; Trinidad, 14s 3d to 15s; 
syrups, 10s 6d to 13s. Further sales are reported in Cane 
Jaggery on previous terms. Stocks of Cane-grown landed is returned 
for London at 68,000 tons, against 93,800 tons same date last year. 
The refined markets have a healthy tone. 

Turorts and Deuiverizs of Svar in London to July 9, with Srocxs. 
1887. 1886, 1885 1884 


Imported..........0.0..6. tons 172,180 ... 185,800 ... 194,500 ... 217,300 
TIRES ET 162,8 0 ... 152,200 .., 183,900 ... 193,000 
NN diaiteiis aceite 86,200 ... 122,400 .., 100,800 .., 110,270 
Wee WT. . ccccctsccsad tons 233,v00 ... 320,300 ... 315,000 . 293,500 


Madras Jaggery ...per cwt 8/6 9/0 ... 8/9 9/3 ...11/0 12/0 .. 8/6 9/6 
Good brown West India .. 10/6 11/0 .. 11/6 12/0... 13/3 13/6 .., 12/3 12/6 
Crystallised Demerara ., 14/0 17/0... 14/6 19/0 .., 18/0 21/6 ... 19/0 23/6 
Beet, 88 per cent. f.0.b. ... 13/3 13/44... 11/6 11/7}... 14/99... 13/9 
Fine French loaves,f.o.b... 15/0 15 14... 16/0 16,6 .,. 20/0 20/6 ... 20/0 20/3 
Java afloat Nos. 15 to 16...13/2 18/104... 13/6 14/0... 17/0 17/6... 17/3 17/6 
Jaggery—About 800 tons Cane have sold at 9s. 400 tons, to 
re per steamer, July-August shipment, at 9s. 
2. ee cargo of Java, off the cost, sold at 13s 74d, about 
i; tons, two — 2,162 tons at 13s 10}d, for the United 
ingdom ; one of first and second runnings at 13s 3d and Ils 6d 
respectively, 
eet Sugar.—The business in German has chiefly been for 
yo yearn and refiners do not buy. German, July- 
0 » 13s 3d to 13s 44d; i 
ipeiieh, toe aa oe i er crop, 12s 3d. Austrian, prompt 
a aigined.—There has been a firm market all round, and last 
viet quotations fully supported. Foreign goods continue plentiful. 
| crystals, No, 3, last sold at 14s lid to 14s 3d; fine, 14s 6d, 
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c.f, and i. Russian crystals, same terms, quoted at 14s to l4s 14d. 


On the spot, 14s 6d. Le Baudy’s and other foreign loaves have 
sold at 15s per cwt., f.o.b. Pieces and crystals have met a moderately 
active demand. 

Rum.—Further supplies of Jamaica have arrived. Reported 
sales are 600 to 700 puncheons, prices not given. 

Cocoa.—The stock has further increased, and is now exceptionally 
large. Consumers buy sparingly, as usual in the hot summer 
months. At auction on Tuesday 604 bags Trinidad about three- 
fourths sold at about former rates. 946 bags Granada part found 
buyers at 66s to 71s for low to fair, being 1s lower. The better 
qualities maintained their position, selling at 72s 6d to 768 6d. 182 

ackages other West India were chiefly bought in at 65s for 

amaica. Ceylon very dull, and 294 bags part sold at 70s to 84s, 
being lower. 100 bags Guayaquil realised 76s 6dto 77s. 135 bags 
Caraccas were bought in at 93s per cwt. 

Corree.—A dull tone pervaded the market during the first three 
days of the week. Subsequently, there were some indications of 
returning confidence. ‘The importers and holders generally do not 
evince any desire to press sales, in view of the strong statistical 
sition and expected shortness of future supply. Brazil in New 
ork and Havre has been firm, with an upward tendency. 
Yesterday Costa Rica went at a recovery cf 2s to 33s per 
cwt. 72 casks 8 barrels 12 bags Ceylon consisted of small lots, 
which sold as follows: low middling to middling, 90s to 95s 6d ; 
good middling to bold, 96s to 99s 6d. 136 cases 271 bags East India 
included Neilgherry, 86s 6d to 89s; good middling to bold, 90s to 
93s 6d. 9 casks 162 barrels 108 bags Jamaica partly found 
buyers: low to fine ordinary at 76s 6d to 84s. 5,478 bags 
foreign included Costa Rica, pale to low middling, 84s 6d to 87s ; 
middling greyish to good colory, 87s 6d to 94s. Guatimala, 
ordinary palish to bold greenish, 81s 6d to 92s; fine, 93s to 98s; 
New Granada, 88s to 89s 6d; ordinary pale, 79s 6d. Santos has 
sold at 77s, quay terms, and the latest quotation for good average, 
September, in Havre, is 1067f. 


iuports and Ds.iverizs of Corrzs to July 9, with Stocks on hand. 


r 


1887. 1386. 1885. 1834. 

Femmpewte® cccceccccserccccceseses. tons 34,130 .. 27,100 ... 24,620 ... 31,750 
Delivered for home consumpn. 5,870 ... 6920 ... 7,420 .. 7,370 
a oe, CR a caiacsssaces 14, w. 14,290 ... 14,790 ... 20,390 
eee ee eee eee 
Middling Ceylon .........per cwt 91/ 94/ ... 66/71/ ... 62/67/ ... 61/ 65/ 


Delivered last week 353 tons, being 192 tons for export, against 1,138 tons 
in the corresponding week of last year. 


Tea.—Further arrivals of new season's black leaf congou have 
taken place, including the Ning Chow. Qualities continue un- 
satisfactory, and the low fine teas sold have realised high rates. In 
other respects, no change has transpired, either by private contract 
or in public sale. The catalogues have represented 27,710 packages. 
Old black and red leaf congou of common quality sold at 43d to 44d 

er lb. Ceylon teas continue in good supply, and 3,834 packages, 
8 auction, went at about previous rates. 1,813 packages Java 
realised irregular prices, excepting for the better classes: flowery 
pekoe, Is 54d to Is 113d; orange pekoe, ls 83d. Indian growths 
inactive, but latterly the demand rather better. 4,872 packages 
only offered, consisting of new season’s tea. The quality is spoken 
of favourably. 

Rice.—The market is firm, and few cargoes offer for sale. During 
the week one of 1,580 tons Bassein sold at 63 8}d ex ship, London. 

Saco steady at the late decline. 1,046 bags by auction, two- 
thirds sold : dull to fair small at 9s 6d per cwt. 

Saco Fiour.—435 bags Sarawak withdrawn, at 8s 6d per cwt. 

Tapioca.—249 bags Singapore flake sold at 2jd to 23d per Ib. 
636 bags pearl about half sold on former terms ; good seed, 17s 6d 
to 18s; bullet, 26s. Private contract prices since included seed at 
18s 6d ; medium, at 20s per cwt. 

Biack Pepper.—Singapore to arrive has sold at 7jd to 8d- 
100 tons Acheen, at 6d to €5-16d. Transactions on the spot in- 
clude Aleppy at 74d; Lampong at 7jd to 7#d, and Singapore at 
8}d. At auction 145 bags good Singapore were bought in at 84d. 
269 bags Penang at6§d for Acheen, 95 bagsSiam at 73d to 7$d 

er lb. 

Wuirte Perrer has been firm but quiet. Of 245 bags Penang at 
auction a few lots sold at 1ljd. 84 bags Singapore were bought in 
at 1s Od per Ib. : 

Nutmecs.—Quotations show 2d to 3d fall from the late highest 

int, and the market is dull. 49 cases Penang chiefly sold as 

ollows: 115’s to 110’s, 2s 3d to 2s 6d; 95’s, 2s 9d; 89’s to 84’s, 
2s 9d to 3s; 83’s, 3s 1d; 67’s, slight mouldy, 3s ild ; 152’s, Is 8d; 
low shrivelled, 1s 3d. 238 cases other kinds included Bombay, 
defective and very low, at 6d to Is ld, with limed at 2s per lb. — 

Macr.—42 cases Penang were chiefly withdrawn at late high 
rates. 6 cases low and broken realised 2s 5d. : 

Cioves.—At the spice sales 167 bales Zanzibar were taken in. 
40 bales ordinary quality sold, without reserve, at 103d. Business 
done for arrival at 103d, June-July. 10 cases good fair Penang, of 
old import, part realised 1s 3d. 1 case common realised 1s 13d per 
Ib. 100 bales stems were taken in. 

Cassia Lignea.—1,499 bales broken sold, without reserve, at 
17s 6d to 18s per cwt. 

GincEeR.—Cochin is unsettled and easier. 262 cases 560 bags, &c., 
by auction, partly found buyers: rough, small, 2ls 6d to 23s; 
ordinary, 25s; washed, 35s to 40s for good to bold ; medium cut, 
52s; bold, 76s 6d; part cut, 35s to 40s; small, 31s to 31s 6d. 100 
bags Japan sold, without reserve, at 13s 6d ; also 69 bags Bengal at 
13s. 272 barrels Jamaica ranged from 44s to 74s ; a few packages 
selected, 105s to 115s, and very low 35s per ewt. 

PiMENTO steady, and business done by private contract. 690 bags, 
by auction, partly found buyers at 24d to 23d; very low, ljd to 


to 2d per Ib, | 
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Frvuir.—Currants have been steady, with a few sales, partly for 
export on former terms; also in Sultana raisins. 





Saurrerre.—A sale of 100 tons has been made at 15s 9d, July 
to September, and some low quality on the spot at I4s 6d. 
Nitrate Sopa is quiet, at the recent decline. 


Sneriac.—There is not any reaction in the market, the tone 
being dull. On Tuesday, 546 chests, rather more than half sold, 
at easier rates: second orange, livery to fair, 42s to 43s 6d ; button, 
50s; second, 42s 6d to 43s. No reported sales for arrival, 114 
cases fine Siam sticklac sold at 32s per cwt. 


Inp1co.—With prospects of the crop considered favourable, there 
has been a dull tone in the sales, which concluded yesterday. 
Compared with April rates, Bengal went at par to 3d ; Kurpahs, par 
to4d reduction. Dry leaf Madras about par to 2d-discount. Of the 
total quantity brought forward (6,690 chests) 3,452 have been with- 
drawn, and 766 bought in, leaving 2,472 sold in the room, to which 
must be added about 550 of the withdrawn and bought in, making 
a total of 3,000 chests sold. 


Orner DrysAttERyY Goops.—Gambier is steady. Some near at 
hand sold at 22s 3d. Business, on the spot, at 22s 6d to 22s 9d, 
landing weights. 800 bags free cubes, at 34s. At auction, 317 
cases China galls were bought in at 58s. 478 bags Madras tur- 
meric at 9s 6d to 10s 6d for good to fine, with inferior in proportion. 
4,912 bags myrabolanes were bought in. Plumbago sold at 4s 6d 
to 5s for dust, and 11s per cwt for small lump. 


Droes.—Aloes, a few lots Curacao, ordinary qualities, sold at 
lower prices ; of Cape, new arrivals landing. Balsam peru and 
capivi extremely quiet. Bark, South American and East Indian 
cinchona steady. Camphor firmly held. Sumatra benzoes, good 
and fine seconds realised full valuations, Ipecacuanha cheaper ; 
fair root, 5s 6d ; a new parcel, 107 serons, just arrived. Musk and 
rhubarb quiet. Eessential oils also very little doing. Opium, 
prices continue to advance. Tinnevelly senna, good green leaves 
still scarce, 


CHEMIcALs.—Prices are hardening, with a fair business passing. 
Tartaric acid has advanced, and getting scarce. Cream tartar 
firm, with an upward tendency. Bleaching powder steady. Soda 
crystals advanced to 52s 6d, ex ship, 44s 6d on the Tyne. Quinine 
continues depressed, and is very low in price. Sulphate ammonia 
steady. Citric acid has been quiet, also chlorate of potash. In 
other chemicals no important’ change has transpired, Quinine 
continues depressed. 


Metats—There have been steady markets, with occasionally some 
improvement in prices. Straits tin has advanced 10s to 15s, selling 
up to 104/ 2s 6d, cash, but subsequent business at 103/17s 6d. Aus- 
tralian, August delivery, 1041. "aie, 106/ 15s. Banca, in Hol- 
land, 625fi. Lead duil. Silesian spelter firm. A considerable 
quantity of Chili copper sold latterly at 39/ 15s to 39/ 16s 3d, cash, 
and the market now rather weaker. Tne merchants’ price of 
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quicksilver is further raised to 6/ 17s Gd. Statistics of pig iron con. 
tinue unfavourablé to reaction, In Glasgow, prices are decidedly 
lower. Yesterday, 41s 10}d, cash, accepted. Stock in store, 
$95,077 tons, or larger than by any previous return. Finished iron 
without change. Steel rails in good demand, 


LinsEED.—Prices have been rather easier for arrival, but the 
market now steady. Calcutta, July-August shipment, sold at 
37s 9d to 38s; June, 38s 6d. On the spot and near at hand, 38s 6d. 
Bombay nominal here. In Hull, 40s 3d, La Plata quoted, 36s 9d to 
37s 6d, according to date of shipment. According to latest advices 
the quantity of linseed afloat from Calcutta to the United Kingdom 
was small by contrast with the previous season. Azov seed has sold 
for autumn shipment to Hull at 38s. 


O11s.—Little change has transpired in these markets. Linseed is 
easier. for the week, but now more steady. On the spot and 
month, 21/ 10s; last four months, 20/ 103. Hull, on the spot, 21/. 
Exports from the latter port to date 3,850 tons, against 5,988 tons 
last year since January Ist. During the week English brown rape has 
declined, but again firmer. Present value 22/ to 22/ 5s in all positions 
to the end of the year, with a moderate business passing. Prices of 
cocoa-nut are stationary and the market quiet. Palm inactive. 
Sperm continues nominal, at 48/ for crude. Olive quiet, and 
Mogadore can be bought at 30/ per tun. 


Perroteum O11.—Prices have varied slightly during the week. 
Present value, 54d to 58d ; last four months, 5y¢d to 54d. Market 
quiet. 


Sprrits TURPENTINE.—A quiet market. American 26s 6d to 


26s 9d; last four months, 25a3d to 25s 6d. 


TaLLow. — Petersburg nominally 303, and the supply of 
Australian at this week’s public sales is smaller than usval. 


Tosacco exceedingly quiet, with no sales to report, especially as 
regards American. In substitutes transactions are few and far 
between, with no special demand. 





POSTSCRIPT. Fripay Evenina. 


Sucar.—The public sales of West India have gone at steady 
prices, and the week’s business amounts to 145 casks 20,000 bags. 
Two cargoes Java sold for the United Kingdom will be found 
reported under the usual heading. 


Corree.—Prices advanced 2s to 3s on to-day’s public sales, 80 
casks 46 barrels and bags Ceylon sold from 92s 6d to 102s 6d for 
low middling to bold colory. 380 packages Mocha bought in. 166 
barrels, &c., Jamaica realised 803 to 82s for low and ordinary 
quality. 433 bags foreign included fine Guatimala, &c.,.up to 98s. 


MertAts.—Closing prices : Straits tin, 103! 17s 6d to 1041, cash 
and fourteen days. Chili copper, g-o.b., 397 15s, cash. 


TaLLtow.—Of 803 casks Australian, by auction, 295 casks sold at 
unchanged rates. English, 21s 9d per cwt. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 
*.* The prices in the following 


are ‘revised on Friday, 


eminent firm in each department, 
LONDON, Fripay. 


Arrow Root—perlb = 
St Vincent, eom. to fine 0 
Cocoa—duty ord pow ib 8 
Trinidad grey toord.p. cwt = 
Mid. to finest ...........+. 
Grenada .... 
Ceylon, mid. to fine. 
Guayaquil Ariba.. 
QERA: cscsds onvsesiere 
Caracag ........ 
Coffee—duty 144 per Tb 
Ceylon,plantatn. lw.mid. 90 
Middling to fine ........ 92 
Native, good ordinary.. 0 
East India, plantation ... 88 
Native .. - 
Mysore, medium to bold.. 
—— fair ae asiore 3 
ingapore, picked B. 
Mocha, alae’ to fine 7 08 
Jamaica, ordy to fine ord 80 
Low middling to fine ... 88 
Costa Rica, mid. to fine... 88 
Ordinary to ine ordinary 80 
Central American, &c....... 83 
Good to finest... a) 
Brazil, Rio, Stcamer lots 
Good first tolow sapasie 79 
Fair to good channel ... 7* 
Common to low fair ... 68 
Cargoes fr.to gd. channel 76 
Good Average Santos 76 








Chemicalis— 4 
Acid, citric... perlb 1 
Nitric snptibitinuniiubed co :@ 
INI sbcdccniek waibden +» O 
Tartaric ., eocore hk 
Sulphuric , 0 


Alum, lump & ground. Pp t £51 


Ammonia, carbonate. plb 0 
Muriate............ por ton £24 
one covnvcosce cdaanc tae 
rsenic, lum 
we wv ep “per owt tt 
es, pot......... 
Pearl do per ew owt a 
nent Roll.. 


wder, rton es 10 

Bore, hy er perton 0 
» crystals...... "125 0 

oa -perlb 2 9 
Corrosive Sublimate.., anaes 1 
Iodine ...., peroz 0 8 
Potash, bichromaie ad lb 0 4 
Chlorate . nereme 50 4 
Hydriodaie.. srsecceee 10 6 
soovee 0 7 

Sulphate” ooo sees per ton £10 1 
Reecipitate .. + Perlb 2 11 


Sal-Acetos ............ perlb 0 6 





per ewt 34 


Soda Bicarbonate f p. ton £6 15 £6 17/6 
Crystals, ex ship ,, » £21260 0 


Caustic, L London ae £710 £8 10 
egree 0 1 
Sugar lead, white. ‘=P ews 26 ' 
rown ..... | 


Sniphate Guinins— ~~ 

nglish, in bottle.. 

Pelletier’s, —~ eo 2 
German ....,. 


Sybase, copper.. ‘Br ton ‘sus 


sulphne flour... 9 
ermillion, English, “ll 
eae tie Pp lb 2 


Wallsend’ best Cacenesbegecese 24 
Cochineal— 


tee eee 


Teneriffe ee Be 
Black. ni lb : 


Drugs— 
Aloes, Fine E.I. ,.. per cwtl40 


Cape good to fine..,.... 
Annisecd, China, oe ; 72 
Balsam Pern ....., +s DOr tb 4 

GN icin shiccininern ecute 2 
Bark, Calisaya . 1 

~~ ko.,renewed, ‘Crown 1 
nae China, week 

A .per cwt 63 
Cardamoms, Malabar gd, 2 
Jantharides scnseednnsn perlb 7 
oon seconds ..,, o 

um, Benjm. Sum 

Olibanum, drops ae 

Kowrie, rough , eve, 50 
Ipecacuanha ,,,.,..... ious 

Gav, good ,,, . 0 


Musk, fine Ton juin . 
Oil, Cassia... x “P 02 72 


Anisced ane “perl 2 


inten 7 
Peppermint, Hotchkis 
ium, Turkey Botehhise i” 


ubarb, China, fair to gd 01 


Senna, Tinnevelly ood .., 0 
Other E. I. low good 0 
are Stutis, &o,— 

China... rewt 56 

Safflower, Rengi. gil. totne 4 

Turmeric, Bengal... 12 

Gambier, biesit. 
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Dyewoods—(Con.) — 
eed—Honturns 0 0 
RES Se 

Red Sanders ...... 4 

7 


Elephants’ Teeth— ¢£& 


Large sound........ per cwt 46 
Fruit—Curranta, duty 7s s 


seeeesee 







uae — ‘owt 29 
Vostizza ouneveanabeneinensiia ae 
Gulf . eibaiseashvuken = 
provincial. 
gs, Tur ey.p.cwt, dty pd 8 
Raisina, duty 7s per cwt— 
Valencia, New 26 
lectea .., . 28 
Muscatel ...... - 40 
ee SOU. “ccvescindadean cae 
Sattena... dacadiman tain ae 
Elem 20 
Oranges 'S. Michael pose 0 
onds ... 0 
Lisbon & St Ubes, ‘}ohst 14 
Palermo... per box 8 
Lemons—Paicrmo p. box 12 
ere amouned ipceaieunnae 
a If chests ...... 0 
Nuts ~pearbemen: bag.. 23 
Flax at Dundee £& 


Archangel, Crwn. per _ > 
St Petersburg i ar “a 


Gutta Percha—per ib 8 
Good to finest . 1 
Hem 


p— & 
St Petersburg. ,cleanp.ton 0 
Manila,fair roping ......... 30 
Jute, good ER 13 

Low to fair .. 9 
Coir Yarn, good to fine .. 20 

Common to fair... ott 
Hops, English... ‘per ‘owt 
Hides—0x & Cow pr lb 

Salted—B A. & M. = ‘ing 





Drysalted Mauritius... ot 
ee agascar.., os 


Pee ner serene aeeeesene ooo 


East ae 


eye ib 
good to fine... ...0. 


Low t9 s00 owdina » 
Ww o in 
Madras, Velore . nasnsee 
— auenes copcogconcoseceete 


HK WOrFrmrpmeae®oqoooocoococoecooe+ec 


urpah, good 
Ordinary to middling... 
India enee ave lb 





g 


English butts. “38 
Foreign butts.. - 


45 
60 
24 
86 
24 
50 
85 
85 
76 


Dressing Hides .,. ......... ove 

Shaved Dan. slbeeepceven 

Horse Hides, English ..... 
do eh Se eck a hide 

Ki z EID 2. we 
y East India dia 


eereeeeee 


Metals—British “Cop 
English, Tough. per 
a selected eoncesoeoaceser a 


eeeee 


WhOON OH OR BR eH ROOM Hem OM 


oboe 


ol ord. brands. 39 15 
Aust: , Wallaroo .., 45 0 
do Burra ..... "45 0 





Iron, per ton 
Bars, &c., a 4 
Nail TOUS ssssssee os 5 
MOOOE srnercivatsisiomicn © 
DRBOOE csc coc ciccescesocens ai % 
Bars, a ones 4 
Rails, ditto...........0000. 0 
do Steel at Middlesborc 4 
Scotch pigiron cash. 4 

Lead—English pig, p ton - 
Spanish pig............. sees 

Quicksilver.per bottle “6 


Spelter, Silesian.. a 14 1 
, English, ingots... see 106 1 
BErAitS — .. seveeseerseeseree 103 18 


Tin plates, per box 8 
Charcoal, I C ........0s0000. 15 
Coke, I C...... 

el W.1....p.cwt 7 

Oils—lish— 

Sperm. soos Per tun 48 

TURDD idee caveancaenveses 2 
Seal, pale... jecteveses! ae 
East fig = 

Olive—S: apedenieed 5 
ain... ics Oe 
Levant .... 0 0 
Mogadore .. 30 0 


Seeds, Linseed .. “per ‘ton 2110 
Rape, refined ‘English oe em 


Brown, English............ 22 


Ground Nut.........cccccreseees 21 
Cocoa-nut Ceylon. diated Oe 

Cochin ... jesebives ae 
Palm (Lagos).. a 


Petroleum Oil... "per 8 1be 0 
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Seeds— 

Linseed, La Plata, afloat 37 
Bombay . «per 41é6lbs 39 
Calcutta ...per 410Ibs 38 

mt ,Feroze, per4i6.bs 0 

lcutta, R.A.T., 8% 36 


umbago— 8 
Sor oy tump .....percwt 7 


Provisions— 

Butter—Cork ......per owt 0 
loa fresh, finest.. o 

Bacon siniged Wateriord 61 
Limerick 58 


Cork .. eintsbradesqumte . 69 

Hamburg... wesisbineign oe 
Hams, York ... 

Irish .. . 77 
Lard — Waterford and 

Limerick bladder... 60 


Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and Canadian 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. _— 0 
Cheese— derscees. OG 





Senate white, on ‘the t 5 
ew causes — 6 
apan . tiene (OC 

ea i com 3 
Motiun ress * : 

Sago—Pear' r ‘owt 

Sago flour eet ieeese 

per owt 

Orange, good to fine incase 

— 

Garret A C... 40 

Button, sorts, good | to ‘fine 52 
Low to medium... eae 30 


Sticklac, Siam ..... ......... 35 


ne on me Wb 15 

rda r 

Cossimbuzar , ees ones 
Gonatea . 14 
Jungypore& ‘Comercoily ll 


Radnagore . ey 
China— satlee, “No. 8...... 15 
No. 4 and 5... ihiniaen 
Long-reeled . 10 
Canton ....... ped = 
Re-reeled ... ee 
Jai dagindllicésn ee on ae 
Patent Brutia . <“«e 
Persian  ......00. — 8 
Italian—Raw, white Novi 0 
Fossombrone....... 2 
Other kinds ... .... 
Thrown—Piedmont...... } 21 
GOGO vevcticcsstere cue 8 
8) Pepper— 
k, Eastern ...perlIp 0 
Aitpty and Malabar .., 0 
White, Singapore ......... 1 
Pimento oe i; 
Cinnamon—ist Ceylon 0 
Do 2nd do a ma 
Do 8rd and ‘4th cuties 0 
Cassia Lignea unworked 24 
Cloves—Zanzibarfairtogd 01 
Penang : dineneipens 
Ginger—per cw 
Cschip, ae. , 85 
Do © ose . 2 
Bengal ..........- . 13 
African ..... 20 
Jamaica, low and ord... 35 
Do mid. to me hone 48 
Mace Em 
Nutmegs, DROWN vevsscsseses 2 


Jamaica, per gal. bond, 
90 2086.0. P rccccvcccree 2 
Fine marks..........0000 


Spirits—Rum, duty = proof gal. 10 4 
6 


Demarara, 

Leeward ees _proot 01 

E.I. and Mauritius — 010 
Brandy, duty 10s 4d per proof 


o, Vintage... 14 

Ist brands {"Y377 165 

in bhds ISTE won .; 16 
ts, pt, uty pai 

5 ag y o.b. Exportation 1 

lt spirits, duty _ « 
German Spirits .......++s0000 


Sugar— per cwt 
British ns refining = 
stallised 


Cry: : 
Foreign Menor. * ‘grocery i 
ro Ti 13 
ti 3. "No. a ‘ 
Maurit eneny = ib = 14 
syrup low to good yellow 
lan ee yee 4 - 
lw to fn Gurpa 
—t good brown... 
Penang, Gr. and Cry stal’d 
Native DrOWD  oo.-s.esse0. 
Madras, native ... oon see 


Jaggery . 
Manil3, ‘guperior ”. eoeaeees 


coo 
b6bsebbeoRcaRécecccees 


Low to yellow...... 
Low to cot DOWD 5. 16 
Java, grey _ =—" coceee 


Syrups .... seen ses seeven 
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Soe oes) per cwt s 
, brown 
Egyptn., good ‘tofinecrys. 13 
Syru 9 
Java oat, "No. 15 to 16... 13 
_ Centrifugal eeuetins - 13 
Fr. to gd. Muscovades 11 
Ruvixu>—For consumpta 
OND: ics sencininnt cacdencseete 8 


AOS eee ee eer eee e eee eee ee 


For export, free on board 
Turkey en 6 - 10 sm = 
Crushed . 


Pieces “13 


Dutch, refined, f.0.b. in Holland 
20 Ib loaves superfine i TE: & 
20lb do Nol . 15 rn : 
Crushed, superfine,inbgs 15 

: No.1 be 15 14 15 


No. 
French loaves, t. . i coscest 0 
American granulated,spot 16 
rman & Aus. fob 13 
Saltpetre—Bngi.p cwt 14 
English, refined sdsiscees’ 0 
Nitrate of Soda... aes 
Shells—M.-o’P. per 
Sian, —s ga. to sis 


Sateen ie, 
Petersburg, new YC ... 
A i ee we 
Town ...... a 

Tapioca——.I. flake p. ib 0 
Pearl .. ... per cwt 15 

Tar—Stockholm, oe: -_ 14 
Archangel ..... . 10 

Tea—duty 6d per ‘ib 

Congou, new, com to fair 
Medium to ZOOM oo. seee0e 
Fine to finest... * 

Souchong, cem. to ‘good... 
Fine to finest.......... 

Oolong... 

Flowery Pekoe . 

Scente a Pekoe, 

Canton... * 
Do Foochow ...... 

Scented capers, Canton 

Do Foochow .........- 


to 


no 
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CAPR oeeco co céawwe 











Y. Hyson, com. to fair ove 
Good to finest 
Gunpowder, com. “to ‘fair 
Good to finest .......»» 
Indian Pekoe..........+:++++0+ 
Do broker ...... 
Fannings and broken... 
Orange Pekce .......+ oes 
Ceylon Souchorg... ‘ 
Pekoe ee g 
| ee 
Broken Pekoe denedpanga 
ber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 40 
Pitch a one oleae 45 
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Norway, Febesshg — £3 1 
Swedisb, - aia panes 
Ce» eee e0ee ceeces 


Finland ...... 
Canada ist pine . hennainnen 


— ee eh eee eeenee 


mi BI....0 rercoereeees 
American spruce ... 
Pitch Pine Planks... 
Dantzic deck, 40ft. 3 in. 
Staves—Baltic, pr. mille oe 
Quebec, per standard do 6 
Tobacco—duty 3/6 perlb 
Ohio, — lb, ae Jeceudnes 
Virginia leaf ° 
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pt. eee 
Negrohead .. ... duty 40 
Columbin.lf., duty 3/6 prib 


BTID cevececeecocccrcor coos: 
= Cigarsbad duty5/6 
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a wethers ... [ 
Kent fleeces ......... 
8.Dwn. ewesand wthre il 
Leicester = aotepisseete 

Colonial—p:2r | 

Bydney and Port _— 


neers 






er & mee 
Adelaide. FI eece — ) 
Scoured eakate® 
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Unwashed .. 
wi sesseces 
Wax__E. L. White... cwt£6 10 
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THE ECONOMIST. 











_BRITISH_ FUNDS, &0. 


Dividends Due. Name. | Posing 
a as ee ce ouenm 
. 6 July 6 .../3 per Cent. Consols ........... 1013101 
wer vee . for Account, Nov.4, 1886 ioltio4y 
April 5 Oct. 5.../3 per Cent. Reduced ..,......... 102 08 
April 5 Oct. b...| New 3 per Conts.............0-+/102 102 
Quarterly ....... Do3 — Jan. 1894...) 
Quarterly ......) Do2 a 
Do Do 2 — Jan. 1886 ...) 


} * ** 
Feb. 4 Aug. 4...|Annts.Aug. 1908(Red Sea Tel.)) 143 149 
Mar. 11 Sept. 11/Exchequer Bills March, 2} % 7s p12s,p 
June 11 Dec. 11) Do June, 3%.00, sesserceeseees Dar bap 
Aprii 1 Oct. 1...|\Canada Gov. Intercolonial RI. | 

| 1903-8 gua by Imp. Gov. 111 113 

April 1 Oct. 1...; Do Rupert's Land, 1904 do}11 113 
April 1 Oct. 1... Do Bonds 1910 do ........4--/111 113 
April 1 Oct. 1...!_ Do Bonds 1913 do ............:111 113 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3 % Loan 1003101} 
Jn. Ap Jly. Oct./Jamaica 4 %, July 1,1897, gr.) 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855107 109 
April 5 Oct. 5.../Bank of England Stock 6 %'803 305 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888102 +02 
Jn. Ap. Jly. Oct.| Do Stock 3} % Jan 5, 19311102 102 
Jn. Ap. Jly. Oct.| Do Stock 3 % Oct. 5, 1948) 91 91} 
Various dates... Do Enfaced Paper, 4 Z% | ; 
Mar. 15 Sept. 15) Do 44 %, 1898 wscccccssce) 
Feb. 16 Aug. 16) Do Debentures 3}%,Aug.16, | 

| _ 1889, 1,000 and 500% ....../100 101 
Feb. 16 Aug. 16) Do Debentures, 1891 ......... /100 101 
Feb. 1 Aug. 1.. ‘Isle of Man 3} % Debentures 98} 99} 

COLONIAL AND PROVINCIAL 

GOVERNMENT SECURITIES. 


Autho- , ’ 
aon 1 ree Closing 
Issue. Due. Prices. 


} 
oe 








| 
é 
100,000| Apr & Oct B. Columbia, 1894... 6 x10 112 














160,000) Jan&July) Do 1907 ............6 ior 124 
250,000|Jan & July Brit. Guiana, scrip 4 %\100 102 
600,000) Apr & Oct CanadaDom.Ry1903 6 Z%|113 116 
My&Nv! Do 1904-5€ 8...... 4 %\1074 108 
12000000; {My & Nv) Do do Ins. Stock 4 %'107} :08 


.§| Do Red. 5 %,1910 4 107" 103 
6,443,136 Jan.Jly. { ewe se = 108 
| ¢ In.&Dec y 


107 10 
| | Do Debs., 1909-34. 34%) 993 100 
5,000,000 | rl De do Inse. Stock 887, oF 101" 
| ed. 1910-35... 4 %|107 108 
4,000,000 /Jan.Jly..| Doin. red, 1910-854 %107 108 
448,500| Apr & Oct Cape 1890-1900 ...... 6 % 
150,000\Jan & July) 


DOWEL sessecseree 6 Z] oo 
255,400/Apr & Oct} Do 1900 ...........5 %1109 111 





7,407,700)Apr & Oct} Bo1¥ drawings... it |100 108 
2,615,600) June& Dec} Do 1879 ..........6 44% 1106 108 
2,000,000|June&Dec| Do 1881 ............ 4 %\101 103 





| § Do 1917-22 .........4 Z101 103 
8,000,000/June& Dec} 4 1) Inschd, 1923... 4 % 1014 102} 
1,525,800|June& Dec! “Do 10/40 Deb....... 5 ° 09 


107 
4,837,500|June&Dec| Do Insc. Stock "83 4 % iol} 102 


























7,488,681/Apr & Oct) Do 4% Cons. Inse. 4 %|1014 102. 
200,000/ May & Nov Ceylon ............c00008 4341104 106 
1,766,000|Feb & Aug) Do..........sscesseee 4 %\108 105 
150,000|Mar & Sept' Fijian Gov. Deben. 4 %\108 110 
140,000) Apr & Oct Jamaica .............. 447/108 110 
1,135,000|Feb & Aug) DO cessinstareciorvesces & ZOE 108 
233,300\Jan & July/Manitoba Debs,1910 5 %\105 107 
400,000|Feb & Aug/ Mauritius 1895-6 ...6 %\199 114 
100,000|May &Nov| Do 1% skg. fund 44%1107 109 
700,000 May & Nov) Do Consol. Deb. 4 %'101 +03 
5,000,000) Mar Se ST enh wrcoracessacenen gig'08 106 
y& Nv} 8. «4 Z101 103 
700,000 {i & Nv Do Inserbd. Stock 4%, 
1,666,700|May & Nov) Do 10/40 .......... 6 L110 11 
1,678,830\|May & Nov! Do Cons. Ins....... 4 ¥ 100} 1014 
922,900\Jan & July|N. Brunswick ’86-91 6 %\109° 1 
000 In & Jiy\N. 8. Wales, 1888-94 5 Z!109 107 
8,038, Jn & Jly’ Do 1895 to 1902...5 %105 114 
1,000,000 dan & July, Do 2% drawings... 5 %|106 108 
7,201,000\Jan & July) Do 1903-5-8-9-10.. 4 %i104 :05 
2,000,000|Jan & July; Do Loan of 1882... 4 41104 106 
8,000,000\Jan & July} Do do Inscribed 4 AMO 111 
6,500,000 |Apr & Oct} Do do Inscribed 347, 97} 98h 
160,000|Jan & July|New Zealand, 18916 % 108 110 
1,000,000\Jan & July} Do 1914 ............5 % 112 114 
7,283,100\Quarterly.| Do Consolidated 5 %/ 104 105 
500,000|Mar &Sept; Do 1891 ............ 6 % 107 109 
1,000,000 | June& Dec! Do 1891 ............6 ¥ 105 197 
8,500,000/Mar &Sept} Do 10/401888-1918 5 ¥ 103 104 
624,000;May & Nov) Do 1889 ............ 5 4/102 ¢ 
4,214,100 Jan & July Qrtly do Bds.C.1892 5 41104 106 
16135011 May & Nov; Do Inscribed Stk 4 % 98% 994 
800,000 May & Nov }Quebec (Prov. of)... 5% 110 112 
860,000, May& Nov; Do 1906 ............5 “i110 119 
878,600 Jan & July) Do 1919... 44% 1105 107 
500,000 Jan& July} Do1912 ...........5 %, 112 114 
1,936,550\Jan & July|Queensland, 1891-6.6 7 105 115 
10267399\Jan & July; Do 1913-165 ......... 4 £\ 1005 014 
8,366,900 Jan &July| Do Insc , 1915-24. 4 4\102 108 
468,800 Jan & July|S. Austral. 1891-1900 6 Z| 195 107 
604,700\Jan&July| Do 1901-18 ......... 6 41115 197 
240,000\ Jan & July; Do 1911-20 ......... 6% 106 118 
1,776,700\Jan & July Do 1894-1916 ......4 % 99} 1004 
200,000| Jan & July EE saitnrsvsrnde 4% 101 102 
1,865,300)Apr & Oct; Do1916 ............ 4 2\102 103 
$,650,200/Apr & Oct} Do Insc.1917-35... 4 % 102 103 
100,000; May & Nov |Straits Setts. Govt. 44% i106 + 08 
102,600|Jan & July/Tasmania, 1895...... “1110 11 
700,000\Jan & July; Do 1893-1901 ...... 6 7\106 1920 
1,046,660)Jan & July Do July 1, 1908... 4 Ziigo + 
1,000,000/Jan & July 


h 
Do Loan of 1883..4 % 102 103 
250,000 Mar &Sept/Trinidad Debntres. 6 % 

















$70,000 Mar & Se t; Do Debentures... 4 Z|199 104 
860,000| Jan & July | Victoria, 1891 -6 £1105 107 
2,107,000| Jan & July} Do 1894 ..... - 4 Z)106 108 
4,500,000) Jan & July! wo 1899-1901 ...... 4 Z|10¢ 10g 
6,000,000| Jan & July} Do 1904 ............ 44%\109 310 
‘ 000,000] { 32 &Jly| DoRly. Loan, 1881 4 %\106 ‘07 
a on 3 om be tena es oe _ 
p Loans, 1882-3 4 %!107 108 
893,500 { AP cost Do Inscribed Stk 4 %|106} 1073 
200,000’ Apr & Oct|Western Australia %\106 108 
404.000| Jan & July TP sscithmmenitiiticess © %'102 104 
25,000Jan& July! Do Red 1934...... 4 %/103 105 


London Stock Barkers 


ness 


100 102 £ 
red. 1905. ...| $6} 963 17,056,012|Metrop. Brd. of Wks. 








CORPORATION STOCKS. 


United Kingdom, 


— \BONDS LOANS, ann) % | Closing 
issue. TRUSTS. | & | Prices. 








Stock, 6 Oct, 1929 847, /Stk | 
7,250,000} Do 8 % Stock ...... 8 X% 100 | 
1,000,000'Com. of Sewers(City 
of London), 1905 100 | 
2,787,600 Cor. of Lon. Bds, 85-8 3}%|100 | 
2,062,000! Do, 1891-4............ 847/100 | 
347,000} Dos % Bonds, 1912 100 
8,500,000 Brm’ham Corp., 1946 83% | 100 
54,965} Do Gas Assurnce pei 
Do Water do oe 
830,290'/Blackburn Irred Stk stSlioo 
900,850| Bristol Corp. Deb. St 34%| 100 | 
250,000) Cardiff 34 % Stock... 1 
400,000'Croydon Corp. Irred 8}% 100 
1,000,000/Glasgow Corp., 1914 34%'100 
500,000 Hull Corp. Stock .., 3}%/100 
230,000 Lee Consrvney Db St 4 100 
2,389,630 se. Stk, 1927 4 %/100 
0 ° / 








507,987; Do 3} %, 1984 
7,600,000|Liverpool Corp. Stk. 3}5/|100 
8,775,735) Manchester Corp..... 4 %|100 





100 1104 111 
100 |101 1015 


100 /100 101 
100/100 161 
100 |100 101 
100 | 97 90 
100 |103} 10 
ww | 274 281 


«. | 275 28 
BOP bcsse me 
100 |102 102} 


00 100/97 98 


100 |1004 101 
4 eer 
100 |101 102 
UOT aes tes 
100 /111 113 


800,000 84% |100 100 /100} 1014 
405,194 | Leicester Gas&Water 4 %|100 | 100 
en 100 |100 


eee eee 


100 |104 1044 
100 |116 118 


100,000|/Middlesbrough Mrt, 4}%|100 |100 |105 107 


800,000| Do ..... 33%/|100 | 


450,000| Newcastle Corp. Stk. 347/100 |100 





2,000,000|Notting. Corp. Stk.. 8 %|100 | 
400,000) Portsmouth Corp.,.. 34%|100 
500, 900|Reading Corp. Stk... 8} %|100 | 
100,000|S. Staf. Mines Dge... 44°/| 100 
400,000|Stockton Corp., 1998 4}%|100 
600,000|\Swansea Corp. Stk. 
600,000 Wolverhamptn Corp. 8 





NX 








100 | 100 
100 “100 (100 101. 


100 

100 | £9} 893 
100 |100 101 
100 101 102 
EE soe aoe 
100/105 
98h 





CORPORATION STOCKS, 


(Colonial and Foreign.) 


| | 
i Name. 
| 








' 





|Auckland Harbour Board Jul 
% Do Do «++++{100 


“re 1 
% Borough of Napier Con. ......|100 


















% (City of Winnipeg Debentures|500 
%|_ Do Debentures ...............|100 
% Greymouth (N.Z)Har. Bd. Gtd| 100 
AK bee (N.Z.) Harbour Bd,|100 
~\Melbourne Harb. Trust Loan|100 
“| Do Tramways Trust 
¢ [Napier Harbour Board ........./100 
New Plymouth Harbour Bd.|100 


Reg.|100 
%| Do (Bearer)................. — 100 
% = ee Corp. Water! 100 


Do Debentures.................. 1 
Pt. Elizabeth ‘ Waterworks”) 100 
Port Louis (Mauritius).........!100 
(St. Louis City, Red. 1893-5 |.’| 200 
{fimaru Harbour Board Debs, | 100 
Wanganui (N.Z.) Harbr. Bd. | 100 
Westport (N.Z.) Harbour Bd./100 


| | 


ee 





6 

; 

7 4% Borough of Tinaru ’N.Z.) «+100 
5 Z\Boston (U.S.) Sterling Loan|100 
6 2 eutehnineitncsevees evens Te 
5 %| Do Pekinea aie g-1 
6 Z)City of Auckland, 1872 6 ....../100 
6 Z| Do Cons. Act, 1879............ |100 
5 %| Do Debentures, 1888 ......... /100 
5 <Z\Cityoft Brisbane(Bdge. Debs.) 100 
5 %\City of Cape Twn. Red.fm.’90/100 
6 % City of Christchurch (N.Z.)...|100 
6 Z\City of Dunedin, Deben. ......\100 
6 % Do Redeemable, ............... 100 
5 2 Do Consolidated ........ ......|100 
5 City of Hobart Town Guar ...|100 
5 G City of London (Ont) st Pret 100 
6 %| Do Waterworks ..... sesecccees 100 
5 Z%/City of Melbourne ...............|100 
44 %| Do WR demcics dena 100 
5 4% \City of Montreal, Sterling .../100 
© 2h OE BB vicsainiceciss. -|100 
© Ft Pe wiieidennemed -|100 
6 XZ City of Ottawa, Sterling -|100 
ee ree -|100 
De easaek +++-/100 
ae medias sev seescecesccesessee| LOO 
5 % City of Providence Coup. Bds.|100 
6 Z)\City of Quebec Consolidated. 100 
6 Z| Dool 1878...........c0ss00ves-.1100 
© 2 Dee 2... lee 
© 2 NONE Bese shsheseneniaca 
4 % City of Rome, Guaranteed ...'100 
5 % City of South Melbourne...... 100 
5 Z{City of Sydney ................., 100 
6 X\City of Toronto Sterling Deb.| 100 
6 %| Do Waterwork Debentures| 100 
6 %) Do Sterling Consol. Deben.|100 
5 Z| DoGen. Con. Deb............./100 
4 %| Do Sterling Bonds..........|100 
6 Z\City of Wellington Con. Deb. 100 
6 2 Do Improvement Loan...... 100 
. %|__Do Waterworks Debens. ... 100 
5 

4 

6 

5 

4} 

5 

6 

6 

6 

6 

6 

7 

7 

6 

6 

6 

6 

6 

5 

6 

5 

6 

4 
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1909}110 112 


z iNew York City (Ex. 4/1)......$1100011901|139 saz 
%| Do Gold Coupon Bonds -.-§ 1000|1896l1s» 124 


1905/109 111 
1925) 97 $9 


8 Price Current. 





[July 16, 1887, 


es 


FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 













BP) Next 

Dividends |'5 = | Draw- Name, Closing 
Due. (2 | ing. Prices, 
24 | June |Argentine, 1868 ... 6 %|102 10; 
Jan. July. i : , ». 6 %/102 104 
Mar. Sept. 23 | Aug.| Do Pub. Wks.,’71 6 %\102 104 
June Dec.|} | May | Do Rail. Loan, ’81 6 %|101 03 
Quarterly | 2 | Apr. | Do 1882 Loan’ ... 6 41102 103 
Quarterly.| 2 | June! Do 188¢ .. ......... 5 %| 92 94 
Jan. July.) : | June} Do 1886 ............ 5 %| 89 91 
April Oct.| 18 | Apr. |Brazilian, 1863..... 447/100 102 
Mar. Sept.|} | July.) Do 1865..........., 5 %|100 102 
Feb. Aug.|} | Aug.} Do 1871............ 6 %|101 103 
Jan. July.|2 | July.) Do 1875..00.0.... 6 %| 99 101 

Quarterly.| + | Apr.| Do Gid Ln. issd. 
in Brazil, ’79... 44%! 95 $7 
June Dec. | + |"June.| Do 1883 Loan ... 44%| 92 94 
Jan. July.| :+ eve i ee 5 Z} 98 100 
April Oct.| 1 |*July Buenos Ayres,1870 6 %|100 102 
April Oct.| 1 | Jan. | Do 1873.......... 6 %\100 102 
Quarterly} 1 |*Jan. | Do 1862 & 1886. 6 %| 99 100 
April Oct.| «- |*Sept./ Do 1883......... 4. 99 101 
Jan. July.| 2 |*Jan. |Chilian, 1867 ...... 6 %|101 103 
Mar. Sept.) 2 | July.| Do 18738...0000000. 5 Z| acc on 
Mar. Sept.| 2 | July.) Do 1875.........5%| 2. | 
Jan, July.) -~ | May | Do 1836............ 44%] 99 101 
Feb, Aug.|198|Jan’89'Chinese Series A.. 7 %\114 116 
Feb. Aug.|!4\Jan’91| Do Series B ...... 7 Y\117 lig 


Mar. Sept. 1 dg Mr.’91 
June ee 1 dg|Apl’91 
Cp.Oct. 79] 20t\appld. 
Jan. July.) - | Jan. 
Jan. July. 
Mar. 7 
Jan. July. 












.| 3. | May 
# | June 
June 
not\appld. 
notjappld. 
not|appld. 
not|appld. 
if *July. 
1 |*Oct. 
n’ne| ,, 
pur|chase 
« |*Dec. 


,|Pr. Olr dwgs 
Jan. July.| + 


Cp. Jne’74 
Cp.Jan.’76| 2 


Cp.Jan.’76| 2Otjappld. 


: Danubian, 1864 ...7 
DO: TOGT cc ssnscieis® 


- |Entre Rios, 1872. 7 


: Japan, 1873......... 7 
y. |Norwegian, 1876.. 
Do 18 


*Dec. |Orange Free State 
Cp. Jne’74| notjappld. Paraguay, 1871 ,.. 

notjappld.| Do 1872.. ........ 8 * 
Apr. |Peru., 1870 Certes. 


Do Red. Mar.’95 6 %|110 112 
Do Red.June,’95 6 ¥|109 111 
Columbian, 1873... 43%] 26 27 
Costa Rica, “A” .., 72 73 
Be OB miata 703 714 
102 105 


an 103 106 

Ecuador, New Cn. 1 12 

Do Pro. Ld War ... | 24 3 
Egyptian, Unified 4 

Do Govt. Pref... 5 

Do StateDomain 56 

Do Daira Sanieh 4 


NLL 


DE POPOL PY 
e 
oa 


Do Cent. Rly. Mort.| 95} 963 
Greek Indpn. 1879 5 %| 86 88 

Do 1881............ 

i’ eee 
Guatemala, 1856 

Do 1869............ 
Honduras, 1867 ...1 

Do 1870............1 


aanoocanjyan 


DOPOTL DO PLOTLIOHO DLO DODO WO DO DOLE DODLIL LILO IE DLE 
~a 
. 
a 
g 
ww 


Hungarian, 1871... 
BO WEB ac sas caiece 
Do do 1881 .,..... A 

Italian (Sard.) ’61 5 
Do Irrig. Guar. 6 

Do '€2 Marem. Ry 5 


Mexican, 151 stpd. 8 
Nicaragua, 1919... 
etiaksbesane ‘e 
Do 1886............ 3}7| 96 98 

100 103 


GO co me OO 


of Reg. Attached 6 
Do 1872 Certs, 
of Reg. Attached 6 %| 15% - 


17} 18 








: +» |Portuguesel853-84 3 ¥ 
April Oct.| .. | Feb. | Do 1881........... 5 35 98 
April Oct. ». |Russian,1822, £8t. 5 | 92 99 
Jan. July.| 2 |*Aug. A 93 96 
June Dec.| 14 |*Mar. oe 4RZ| coe ove 
May Nov.| 14 | prch’s oe BY] ove 
May Nov.| - deo . 5 %| 94 96 
April Oct.| 1 |*Jan .. 6 %| 96 
April Oct.) 1 |*Ma 5 %| 96 98 
y Novy.| “15\*A .. 4 y| 82 S84 
Feb. Aug.|‘098|*Feb . 5 Y| 98 100 
Mar. Sept. | ‘098|*Feb. 5%] 98 95 
April Oct, | ‘098|*Apr, . 5% 98 95 
June Dec. | ‘008|*Dec. sevessteseee 6 %| OBR 942 
April Oct.|131|*Apr. | Do 1875............ 44%| 83 90 
June Dec,| ... | Apr. | Do Transcausian 3 Ais oe 
Jan '73| notiappld. |S. Domingo, 1869 6 %| i4 16 
Y Nov.| Dg. jor Pur|Santa Fé, 1883-4... @ %| 94 9% 
Jan. July| + /June.} DoN.C.Rly.Mrt. 6 %| 98 } 
Jan. July June.| Dodo Extension 5 ¥ 91 ye 
June Dec.| ... | June. |Spanish............... 2 %| 47 = 
Jan. July | 14 | June.| DoQuicksivr. M. 5 %|102 10 
Quarterly.|n'ne| ' ... | Dod % Bonds ... 4 %| 058 Oot 
une Dec.| ... |*Mar |Swedish 1878 ...... 4 %|104 106 
April Oct.| ... |*Jan. | Do 1880............ 4 %|104 “oe 
April Oct.| ... |*July. \Turkish,1854, E.T. 5 %| 96 = 
April Oct.| ... | suspd | Do 1871 E.T...... 44% He o 
April Oct.| ... | May, | Do1877,Def.E.T. 5 %| 87 72 
Mar. Sept.| ... Aug. | Do Priority...... 5% = = 
Mar. Sept.|...| .... | Do 1858 Reg. ... = 
Mar. Sept.|... | ... Do 1862 Reg. ... 2 15 
Mar. Sept.|...| .. | Do Gen.Debt Rg : 18 
Mar. Sept.|...| ... | Do 1865 Reg. ... a 3s 
Mar. Sept.|... |... | Do 1869 Reg. ... es 
Mar. Sept.) ... | ... Do Treas. . 1 15 
ove woe | oe Do 1373 Reg a 
Redeem, 102 
| oe |U.8. (Mags.), 1888 6 7/100 102 
oe eee teevoceseces bee 5 110 1 
eae vesveseeee, 1900 6 Z|116 118 
we | vee | DO ssssseee 1889 6 %|102 103 
ee | nee | DO scscesseenD891 6 %|102 104 
Jan, July eee eee , Do hiieecenenan 6 % 110 11% 
Guacterty +» | Apr |Uruguay Unfd. ’83 6 %| 68 69 
eb. Aug.) purichase Venezuela, New 








Consol’ Debt 3% 41 43 


eens ere 


* The drawings are yearly in the case of stocks 0 


which asterisks are 
cases where there aro 


oa 


rawings half-yearly. 
te eteeeteemrnattesiemamemecie a tarecereeseeo: 
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(Coupons payable avroad.) 
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FUKEIGN STUCKS, BONDS, &o AMERICAN STOCKS. 


#2 Next 

















Dividends 3 ine. Some. pote 
D swe} ing. - 
rly. 1| .. |Argentine Hée Dis. 6 %' 73 75 
‘an. July.n’ne ,,, |Austrian Sil. - 5% 64 38 
May Nov.'n’ne_ ,,, Do Paper 1870... 5 % 63 35 
April Oct.'n’ne ,., Do Gold Rente 4 %' 89 91 
May Nov... .. | Belgian 1874 ...... 3 %' 92 94 
Jan. July. ... ... |Dutch Ortsex12ge 23% 72 74 
TTY. | coe | ove \French Rentee...... 4475 1073108} 
PAY.| nee | cee | DO GO sevcnrecrsse 8 %! 805 SOF 
Was) och | ace Do Redem....... 3 %! 83 $34 
an. July. | | see Italian, ex 25f...... 5% 96 965 
Jan. July.| ... | .. |Prussian Consols, 4 %103 105 
Quarterly... | .. |U.S8. Funded 1801 4}% 112 113 
Quarterly.) ... |. Do Funded 1907 4 % 131 133 
oe | oor | fee Virgin eeereneee eee 5 %\ 83 38 
ao fom la janine © 21 OS OS 
wf ee | ey | DON. Fnd. 1908 6 %| 49 51 
ove ove Do Nw.Fnd.Reg. 6 % 56 63 
AMERICAN STOCKS. 

Autho- las as 
rized Name, 123 | croatng 
Issue. z <3) Prices. 





SHARES, 
860,000 Alabama G. 8S. A 6% Pref. ...| 102! 103 ! 
156,600} Do B Ordinary..........0.....| 10 
160,000 Ala., N. O., Texas, &o. A Pref.) ... | 2 
— Do B Deferred .............000«5| 102 3 


$ 
20,600,000/Central of New Jersey ......... 100 | 78 82 
69,275,000/Cen. Pac. of California ........./100 38} 39} 
80,904,261/Chic. Mil. & St Paul ............/100 | 89 90 
21,540,983] Do 7 % Preferred.......... ooo 100 
11,246,971/Cleveland & Pittsburg Guar7%| 60 | 80 82 
80,000,000/ Delaware & Hudson eric) ce < 
33,000,000) Denver & Rio Grnd. Com. Stk./100 | 28} 29} 
23,650,000} Do 5 % Preference ..........+:/100 | 63 64 
29,000,000) Illinois Central...............+++00:(100 
10,000,000} Do 4 % Leased Line Stock.../Stk.| 97 99 
60,000,000) Lake Shore & wey Sthn.|100 | 96 97 
80,000,000) Louisville & Nashville....... +-|100 | 62} 63} 
46,405,000) Missouri, Kansas, & Texas....../100 | 28 29 
89,428,300 New York Cen. & Hud. R.,/100 |... ... 
. Do div. pay. in Lon. 4/1}/100 {111 212 

78,000,000) New York, Lake Erie & West./100 | 31 314 
8,536,900) Do 6 ¥ Preferred...............,100 | 69 71 
36,600,800) New York, Ontario &c., Reg.|100 | 17} 173 
18,000,000) Norfolk & Western Pref. ......\100 | 46 47 
20,000,000 Ohio & Mississippi, Common..|100 | 26 27 
4 030,000) Do 6 % Preferred.............../100 | 84 87 

7,000,000 Oregon & Californiaassess. pd.|100 | ... 
12,000,000} Do 6 % Preferred Stock do'100 


~ 

_ 
mae 
Tee 


94,777,850|Pennsylvania .............0s000.-.| 50 5 
83,216,625) Philadelphia & Reading seeees| 50 | 285 282 
19,714,285) Pitts F.Wayne&Chig. 7 % Gtd.|100 |157 £59 


10,500,000/st. Louis & San Francisco ,.,...'100 | 88 42 
10,000,000} Do 2nd Preferred ............|100 
$).000/St Louis Bridge 6 % 1st Pref.|100 /104 106 
000} Do 8% 2nd Pref. Stk. eoeee-/100 | 50 52 
Tun Rail. of St Louis 6 %/100 |105 109 
Union Pacific .................0000/100 | 56 57 
Wab.,St.L.,& Pac.com.ass. eee 18 19 
Ra 


E35 


- 
- 


SF co 20 


BS 
25 


Do Preference assess. 314 323 
CURRENCY Bonps. Rdm 

Alabama, Gt.South. 1Mt. 6 %|1908/114 11¢ 
Albany & Susque. 1 Mt. 7 %|1906/127 132 
000) Atchsn, Topeka, Santa Fe 44%/|1920|103 106 
$000! DO w.iscsscrcesscscercoeserver @ ZiIGINI13 115 
000| Baltin, & Ohio Gid. Bds. 5 %{1925/112 114 
000) Baltimore & Pot. (Main) 6 (1911122 125 
Do (Tunnel)............... 6 %/1911/221 125 

,000| Buff.N. Y.&Phil.Cons. Mt. 6 %/1921 J 
000|Burlingtn C. Rapids, &. 5 
000/Canada Southern, 1 Mt. 5 
Cen. of N. Jersey Con.Mt. 7 
Do Adjustment Bnds, 7 
Do Conv. Debs, ......... 6 
Cen.Pac. of Calif. 1st Mt. 6 
Do (Cal. & Oregon div.) 6 
Do Land Grant Bnds 6 
5 
6 
5 


zee | 
ge beee 





end 

ows 
wre 
aS 


° 
e 


$E5 


< 





3 


/1906/100 110 
1908|106 1il 
1899/119 121% 
1903/109 111 
1908/1035 107 
"95-8\115 19 
1892/107 109 
1890/106 108 
1933/113 115 
1932/1183 £18 
1901/1¢9 112 


- 
- 


- 
< 


S528 
222288 


8 
CON 


wo 
— 
Sa 


e532 


,000/Chic. and N. West. Deb. 
,000| Chic. & W. Ind. Gld Bnds. 
000/Chic. Burling. & Quincy 
+500) Chic., Mil., & St Paul Ist 
Mt.S.W. Div. ........ 6 
= i Cote & Bes en . 
0 Hstngs. & Dak. 1 M 
1,360,000] Do Chic. & L. 8. Ist M. 5 
5 
5 
5 


LALRORLILILILIOREPOPOHORLIOE 


@ 
= 


1909'117 120 
19191106 108 
1910/1927 13¢ 
1921/1¢6 108 
1921/108 110 


ss 
om wrss 


DLRNLILL 





18,540,000} Do Chic. & P. Ist Mort. 5 %/ 
1,300,000) Do Wis.&Minne.1stMt. 5 %/1921/105 107 
5,000,000} Do Terminal Mortgage 5 */|1914/106 108 
1,528,000|Chicago and Tomah ...... 6 %|1905|116 120 
18,000 000 Chic. St Louis and N. O. 6 %/1951/117 122 
50,000/Cinn. Wash.&Balt.1stMt. 44°/|1931/102 107 
8,040,000} Do 2nd Mortgage ...... 5 %|1931/ 81 83 
10,000,000) Del. &Hud.1stMt. Pn.Div. 7 %\1917/140 145 
Tone = Mi Bale. (Lon. Is.) : % —_ 115 119 
1900, ° e Bonds... 7 %j1 115 119 
80,000,000 Den. &R. Gi Con. Mort. 
n. Commit.’s Certfs, 7 ¥%|1910} 81 83 
sseneee Detroit, G. H. & Mil. Bds. 6 Shoishep 122 


p> 


° 








8,200,000} Do Con. Mo: €..... 6 %/1918/117 120 
4,500,000|Galvest, & Harris, 1 Mt. 6 %|1910/110 114 
2,000,000 /I11. Cen. 1st Mt.C.&8.Div. 6 %/|1898|1!3 117 
1,700,000 Ind. and Vine. 1st Mort. 7 %|1908/122 126 
gan io0e Do 2nd Mortgage ...... 6 %|1900/105 110 
000,000| Lehigh Vall. Con. Mort. 6 %|1923/133 138 
26 000'200|Long Island Gold Bonds 5 %/|1931)114 :16 
‘aenane Lo sville & Nash. Bonds 6 ¥ 1930}113 115 
2,000,000 Sinking Fund Bnds 6 %|1910|109 111 
B00r | | Dolst Mt Bds.,N.O&M. 6 %|1980/113 115 
19250 oo yy e° 10/40 Adjust. Bds. 6 %/1894/104 106 
80000 ee Miss. Kan. & Texas, 1 Mt. 7 %\1904/114 117 
16-656 qo Ncw York Central Mt. 7 %/1903!184 igo 
87 1a ee N XY 2L-E.&W.1 C, Mt.Bds. 7 %|1920/137 142 
»718100' Do Con. Mt. Fd. C. Bds. 7 %|1920/135 +40 
83,597,400 Do 2nd Con. Mrt. Bde, ‘ 
508,008| p°%,CPm-t0 30 Je’86 ine. 6 %/1969'101 102 





Gid. Incme. Bds... 6 %/1977! 75 
{$47,000 N. Y. Pen. & Ohio 1 Mort. 7 ¢ 1905| 43% “a 
307003000 Do 2 Bonds ...... ... |1910, 10 11 
11,0000 wee 3 Mort. Bonds...“ |io15 4h 5h 

100,000; Norfolk & West Gen. Mri. 6 %'1931,118 220 


= 








Oregn. & Cal.1 Mt. Bds. 





ani BANKS.—Con, 
| | | 
Autho- | 3 ~ Autho-| Last 
rised Nam 35 Closing ;\ 
ae *| Pecen | Hood MDa | mame, — | | Toe 
| QuRRENcy Bonps. o = ane ae 
45,509,000| North Pac. 1st Mrt. Bds. 6 % 1921'118 20 8 


9,020,000 Lon.Com.’scomp.Crts 6 %|1921/105 107 

Do Incomplete TE tie. es ict R ae ok 
1,500,000/Panama Subsidy Bonds 6 %|1910|102 104 
5,900,000/Penn. Con. Sink. Fd. Mt. 6 % 1905)120 25 
10,000,000) Do 4} Gold Bonds...... 44%|1913/111 13 
15,500,000| Pennsylvania Co, 1st Mt. 4$%|1921|108 1:0 
84,300,000) Phil. &Read.Det.Inc. BdS ... |. | sc sxe 
1,100,000/StLouis&S.F.1Mt.,.M &W 6 %|1919|115 117 
5,700,000 Do 2ndMortgage,B.&C 5 %|1906|105 116 
5,0C9,000/St. Louis Bridge 1st Mort. 7 %\1929/136 38 
46,000,000 South. Pac. of Cal.1 Mort 6 %\1906|116 18 


27,239,000/Union Pacific Ist Mt. ... 6 %{1899|116 20 
8,000, Do Land Grant Mort. 7 %1/889 |100 106 
11,408,000) Wab., St Louis, & P. Gen. 


Mt. Bds.,Com.’s Certs.6 %/1920| 54 56 
Do Cairo Div. Bonds... 6 %|1921) 73 78 
Strerume Bonpa, &c. 





8,857,000 






























500,000 Do 2nd Debentures ... 6 %|1907| 55 60 
1,800,0001| Allegheny Valley guar... 7 %/1910|133 35 
839,000/| Atlan. & G. W. West. Ex. 8 %|1876| 58 62 
849,7001| Do guar by Erle Rail. 7 %| ... | 56 60 
mm Stk 4 x| | 89 91 
nt. m eee 
200: 000! Dalene: ant ¢ 1895|112 114 
’ re OD reveee 
2,000, 0007 eovecsinsecetnnibinsssnens: 0 ixmnnamnnn 
2,000,0002) Do ...ecccsesssrsesssesereee 6 %I1910/194 26 
1,600,000!) Do 1877.....csesesesereee 8 %|1927|110 12 
2,400,000) DO v...ccsessesesecsesereeevee 49%/1988/110 19 
900,000/ & Alton Con. Mt. 6 %|1903)122 24 
800,000/|Chie. MM. & St. Paul 1 M. 7 %|1902)1927 30 
500,000/|Cleveland, Columbus,&e. 7 %|1914|122 97 
631,000//Fastern Rail. of Mase. 6 %|1906|124 29 
1,000,000/|Iilinois Cen. Sink. Fund. 5 %|1903/109 11 
00,0002) D0 ....sccscsssseeserserserees 6 118951214 16 
200,0002) Do i... serseseretereee 56 %/1905/109 11 
240,000! Illinois Midiand . 7 %|1892) 88 42 
1,000, 000¢ Lehigh Valley Cons. M. 6 %/1897/108 110 
500,0002| Louis. &Nash. M.C.&L.d \v.6%/1902)116 20 
700,0007 mounts & Ohio, 1st Mt. 7 %|1901|119 21 
800,000/\N. York & Canada Bds. 6 %|1904|113 15 
2,000,000/|New York Central Mort. 6 Ai19038)122 24 
$8,000,000|New York, Pen. & Ohio 
Prior Lien on Bnds. 6 %|1895|109 11 
9,600,0002'North. Central Con. Mt. 6 %|1904/110 
569,800//Panama General Mort... 7 %|1897/106 8 
2,781,600/|Pennsylvania Gen. Mrt. 6 4{1910/128 
5,000,0002/ Do Con. Sink. Fd. Mt. 6 4\1905}121 123 
240,000/| Perkiom. Con. Mort....... 6 41913) ss 92 
$5,000,000/Phil. & Erie Gen. Mort. 6 %(1920)125 27 
1,400,000/| Phil & . Gen. Cn. Mt. 6 %}1911/124 26 
2,000,000/| Do Improvement Mrt. 6 %|1897|109 111 
4,000,000/} Do General Mo 6 X%}1908} ... ... 
1,300,000/|Pittsbrg. & Connellsville 6 %\1926/128 30 
100,0007/S. & N. Ala. Bnds. Guar. 6 4\1908)113 115 
600,000/| Union Pac. Om. Brid 8 %|1896/124 128 
369,200/|United N. Jersey R. BG. 6 %/1894/311 113 
1,133,800!) Do Gen. Mort. ......... 6 %'1901'120 125 
BANKS. 
Autho-| Annual | , | Closing 
rised | Divi- Name, 5 =z 
Shares.| dend. | & é 
| — <= os Ahan boa ee 
100,000, 5 X% Agra, ted.........' 10 | 10 
80,000! 63 % /Alliance, u.mited ...| 25 | 10 
150,000| 5 % |Anglo-Austrian ...... 2001120 
59,970 7 % |Anglo-Californian, L' 20 | 10/11 12 
80,000| 43 % |Anglo-Egyptian, L.., 20 | 10 
60,000 74 Z% |Anglo-Foreign, L .... 7 | 7 
10,000 6% |Anglo-Italian,’66, L.| 8| 6 
40,000} 4 % |Bank of Africa, L .--| 183) €3 
40,000 15 % |Bank cf Australasia) 40 | 40 |101 103 
12,500| 8 % |Bank of B. Columbia} 20 | 20 | 30 31 
12,500} 8 %1! Do New ............; 20 | 10 143 153 
20,000) 74 % |B.of Brit.N. America| 50 | 50 | 69 71 
100,000; 3 % |B. of Constantinople, 10 | 6 | 5} 
40,000: 7 % |Bank of Egypt ...... 25 | 25/14 15 
60,000)174 % |Bank of N. S. Wales! 20 | 20 68 
100,000\12} % |Bank of N. Zealand. 10 | 10 | 214 22} 
60,000! nil. |Bank of Roumania../ 20| 8 7 
82,000; 6 % |Bank of S. Australia| 25 | 25 | 26 27 
20,000/10 % |Bank of Victoria ...| 50 | 2h | 39 4! 
100,000|10 % |Cen. of London, L...| 10} 5 | 10 11 
40,000| 7 % |Chartered of India, 
Australia, &China| 20 | 20 | 22 23 
80,000} 5 % \Chart. Mercantile of 
India, Lond.,&c.| 25 | 25 | 15} 16} 
100,000/10 % |City, Limited ......... 40} 10| 20 21 
20, ry Aes ONiAl  .......0400+++,100 | 80 | 37 39 
200,0°./124 % |Com. of Australia,L.. 10} 4| 8} 9 
200,000; 94 % |Consolidated, Lim...|; 10 | 4] 7} 7 
20,000) 44 % |Delhi & London, L.| 25 | 25| 8 10 
50,000; 9 % |English Bank of Rio 
de Janerio, Lim.)} 20} 10,13 li 
75,000} 74 % \Eng. B. of R. Plate,L; 20} 10/13 14 
60,000/10 % (English, Scottish, & 
Australian, Chr.| 20 | 20 | 33 34 
100,000) 6f 25c |Franco-Egyptian ...,20|}10/.. .. 
teed % eee wee ban. Ee A HA ” Lig 
444:12 ong Kon n. 5 
000) 6: § Imperial, Limited. 50 | 15 | 17} 18} 
,000/ 6% |Imperial, Ottoman../ 20 | 10 | 949 
60,000} 6 % |International Bank) 
of London Lim.| 20 | 15 | 144 154 
11,473) 4} & Ionian, Limited...... 25 | 2516 18 
11,473) 43 DO NOW. ‘sececcotores 24) 23: 1 # 
100,000}15 % [Lloyd’s B. & Bosqts. 50 | 8 | 214 2? 
100,000\20 % |London & County, L.| 80 { 20 | 85 
40,000' 6 % |Lon. & Hanseatic, L.) 20 | 10 | 104 11 
100,000,124 % Lon & Provincial, L.| 10 | 6 | 14} 14 
80,000 11 % \Lon. & R. Plate, L.| 25 | 10 | 174 184 
60,000, 6 X% |London and San 
Francisco, Lim...., 7| 7 | 5} 53} 
20,000} 64 % |London and South- 
Western, Limited) 50 | 15 | 22 23 














| 


hares. | 
140,000 143 % Lon.& Westminster, 
Limited ..............|100 | 20 | 65 66 
50,090' 6 % |Lon. Chr. of Austral. 20 | 20 | 24 25 
50,000 5 % (Lond. Bank of Mex. 
| &S.America,L.} 10, 5/ 43 6 

60,000, 9 % |London & Brazilian, 
Limited .........)} 20} 10/17 18 

120,000'123 % \London Joint Stock, } 
Limited _ .......+.../100 | 15 | 38 39 


25,000, 6 % |Lon.,Paris,& Amren.| 20/16/17 19 
100,000; nil. |Merchant, Limited| 20| 6| 3} 33 
250,000) 10 3 \National .........-.| 60) 10)... .. 
200,600 15 ¥ |Nat. of Australasia} 5| 4/ 9310 
200,000 5 % Nat. of N.Zealand,L.| 10 24) 1; 1 
200,000; ... |National of Mexico.. 20; 8 8 
40,000.19 % |Nat. Prov. ofEng.,L.| 75 | 10}| 425 4 
150,62519 % | DO cicceccrsecesenseeee:| 60 | 12 | 504 51 
a 5,°,% |North-Eastern, Lim.| 20| 6 
40,000/10 % (Provincl of Irelnd L./100 | 12}) 205 21 
4,000 10 % | DoONeW....c000-/ 20/10)... 
200,00015 % iQueensland Nat., L.| 10} 6 | 12} 123 
40,00010 ¥ § of Africa,L/100 | 25 | 424 43} 
60,000'14 % |Unionof Australia,L.| 75 | 25 | 69 71 
110,000'124 % |Uniom of London, L. 100 | 154 864 373 
49,975; 54 % Union of Spaim and 


land, Limited} 18, 6| 5 5} 











INSURANCE COMPANIES, 









































I Divi, N i Prices, 
vi- ‘ame. 
Issue. | dend. > 
ous ———— | co 
230,000/15 ¥ Alliance samen! 20 |224/| 73 8} 
10,000} 4 % | Alhance Marine, L.|100 | 25 | 98° 39 
24,000/16 % |Atlas Fire & Life ...| 50} 6 | 163 17, 
60,000'274 % |Brt. & Fr. Marine, L.| 20] 4 | 92 oat 
20,000/12 % |Church of England| 50/ 2 4 
200,000 8% |City of Lon. F. Lim.| 10} 1 § 
100, nil. |City of Lon. Mar. L.)10| 2/ 1) ¢ 
6, 5 % |Clerical, Med.&Gen.|100 | 10| 15 16 
60,000/15 % |Commercial Union| 50/ 6 | 22 23 
4, a % \County Fire ........./100 | 80 [143 148 
6, % \Crown Life ............| 50 |4825| 56 58 
40, & 2 D> scrcvevscctiomets ORT -& 63 
100, 5§ % |Employers’ Liabilty} 10| 2/ 13 2 
10, = % \Equity and Law ...\100/ 6/21 933 
20, _& |English & Scot. Law| 50| 34 7 
100,000} nil. |Fire Ins. Associa.,L.| 10| 1 y 
10,000/10 % |General Life & Fire.100| 5 9 
60, 5 % |Globe Marine, Lim.| 10; 2 13 
6, 6 % |Gresham Life......... WE Biw « 
20, 5 4% |Guardian Life & Fire|100 | 50 | 73 75 
20,000} nil. |Home and Colonial! 50/ 5 
Marine .........-.....) 13 2 
12,000|32 % |Imperial Fire......... 100 | 25 |159 164 
7,50010 % |Imperial Life......... 100 | 10 | 28 30 
67,00015 % \Indemnity Marine} 20| 7 | 12} 13} 
150,000,110 % |Lancashire ............, 20} 2) 6 
60,000.33 % |Law Fire..... {100 | 23) 143 15 
20,000; 43 % |Law Life........ 1100 | 10 |107 110 
20,000} 8§ % |Legal and Gen., L.... 50 | 8 | 12} !3} 
100,000} nil. |Lion Fire, Limited) 8]} 1} } 1 
574 % |Lpl, Ln. &Glbe. F.L\Stk | 2 | 334 34 
40,626! 6 %| Do (danmuity ...| ... | ... | 25° 26 
85,862'20  % London. ............... 25 | 123) 49 51 
74,080, 8 % |Lon. & Lancashre F.| 25 Si 83 
10,00010 % |Lon. &Lancashre L.| 10| 14) 3% 44 
60,000.15 % |Lon. & Prov. Mar., 
Limited ............| 20} 2| 32 4 
40,000 419 % | Marine .............00-.| 25 | 4}) 294 3 
60,00010 % |Maritime, Limited) 10} 2/| 44 5 
100,000, 4 % |Merchants’ Mar., L.| 10 2 2 
120,000.24 % |N. Brt & Mercantile! 25 39} 404 
100,000, 8% |Nat. Marine L. ......)10) 2| 14 1 
80,000|20 % |Northern ............/100 | 10 | 55} 56 
40,000; 74 % |Ocean Marine ......; 25; 6 | 32 4 
6,722, £10)ps Phoenix .............| 50} ... (247 252 
200,000; 9% [Queen ............000-/ 10} 1] 3f 4 
100,000|233 % |Railway Passengers) 10 |1/15| 7} 8} 
200,00085 % |Rock Life ............| 6 | 10/| 7h 8 
689,220/20 % |Royal Exchange ...\Stk.|100 [350 360 
100,000|413 % |Royal Insurance ...| 20| 8 | 38 39 
4,800 £22p.s. Sun Fire ial ein 
4,800.27 % | Do Life sa 
100,000|\30 % |Thames& Mersy.M/ 20; 2/ 13 13} 
1,500/120 % | Union .......2000+-00+-./200 | 20 [540 550 
41, 7% % |Union Mar., Liv., L| 20| 383) 6 64 
5,000/21% % | Universal Life ....../100 | 12 | 38 40 
% |Universal Mar., L..., 20) 8) 7 7 








* Periodical cash bonus in addition, 


RAILWAYS. 


Orpinary SHARES AND Sroces, 
| { 
Autho- | Closing 
rised | 
: Name. Prices. 











200,000/'100 Bedford & Northampton Pref! ... . 
10,857,931//100 Caledonian, Consolidated ...| 943 943 
508,0271100 Do Deferred Ord. No1l...| 6 7 
276,6671 eG TB. indeegeemeitcl tig, ei 
14,991; 20 Cornwall .........s00000 escoeserses 4} 53 
13,782! 10 DoA selene} 
13,782| 10 Do B {until 8 paid tob wae gg 
600,0002'100 Cornwall Mineral ............| 8 10 
1,400,0002:100 East London (Consclidated).) 9 12 
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WAYS. RAILWAYS. 

RAILWAYS — ancien PREFERENCE SHARRS AND STOCKS.—Con, 
OgpmmaRy SHARRS AND STOCKS.—Con. DESENTURE STOCKS. ~—VOR- LE 

— a; camera Autho- . 
utho Closing Autho- Closing | Closin 
en t's Name. Prices. | ised — Prices, | _ "0" — cai rows 

geod : 6. | 2,502,0882| 100 Metropolitan 4 % Stock inl D Ma | 

i mae |S oasetee | 100 [Tendon and 8.-¥ and 8.-West A ‘ 7/122 24 83,1701| 100 | Do 4 % 1882.0... 1 13 


2,642,0001, 100 | Furness, Con. Ord. Stock bes 93 


5,528,9477 oe Do, do B.. 





i 8 
122 24 1, 500,000/ 100 Metropolitan District 6 %... a5 
"4 7/114 16 | 11,168,641/) 100 |Midland 56 











5 % Con. Per. Pret. 
4,927,9201) 109 Glasgow and South-Western! 4. ene ‘iach Sete i, Lin 6) 4)... «. | 1,950,0002| 100 Do 4474, 1818 reo = | 
12,408,886.) 100 aictiee gue =| oR 663 | 7,152,787) 100 | | Do, dO snvrvsoessvesesseeoes Mb Z 181 0 i ell| 10 Dod, -Téopt tocon, oe "4 
¥87,073/| 100 |Great North of Scotland ......| 13): 14 pat 10 ‘Metropolitan .. € Sitep 81 000} 100 | Do 4 %'1880,Shs,con. Ag. °87) 12} 54 | 
ma s ee oy! ore 4 } 
tesa ns hates fey ous | itty te opin iad #58 | MRIS | oa a ks = | 
1,159,2751| 100 | Do B} until 6 % ispaid B f (54 i ae et 1193 195 | 8,850,198// 100 |No rth British Con., 4°%,No. 2.112 14 
|137g. 38} / 16,835,527. 300 lwialand o leeweveeee % 12 : yO", ’ 
“LTT 2701 100 ‘Highland, “Ordinary Conti = 4,380,242) 100 [North British..........0ce 4 %/116 1:8 | ee _ oe an Preference ..... se 26 
lake | dated Capital .. a 400,6791| 100 | Do E.P and D.B. .. fd 5 3) won | $8” S70! > oa bere ii 
000i} 100 |Hull, Barnsley, &., Shares.. | 26. 27, | 782,956) 100 | F esis iene 4h Z|... | 07,8801) 100 Do 44 2, 18% B agen 33 | 
‘North-Hastern ws... 4 %121 123 | — 709,1110) 100 Con. Pref., 1875.../122 124 | 
$160,200! 100 London, Brighton and South). 4g | ITS to \Doreeserecscccce 49188 £98 | 610,000 100 | Do & Zonet. PF. Stk. si) a5 {3 
2,171,8500] 100 | Do Pt { Df recive wi ISL 58 _ satsee ed ‘North Lando ee at Slie4 226 7+530,000t| 100 |N, Easten, Stock. & Darl Gi i 10 155 | 
2,171,850!| 100 | Do Df until 6% is pd. Pt { {11341193 om me 100 | Do Blyth and Tyno, 4% ...114 18 


22 24 





893,3951) 100 | Do Cert. of Contin. Rights 








"300, 0677) 100 








Z\111 113 | _1,181,250¢ " 
Do New Pret. '76, 4%. 115 17 | 


















2» §2 \South- Eastern Pe: tual 4 Z%/119 121 | 10,727, 080¢| 100 
11,123,051/) 100 ondcrbitation Stock - er) | 295 228 | 6, 78,9008 nae Perpet 2B MIMS 47 | oe 100 Re ee 44 % (max. ial 37 | 
ic. 2 "482,2751| 100 |Taff Vale... te 4 gjul 114 | 23 | 
BT TOT EAT 100 Tondo golidated nr lt64yze5 | _129;1660' 100 |W. Lancash. Permnt. .. 8%! .. wwe |  971,0004| 100 Nort Nhortni'8' BH wo IB 88 
10,916,174 100 |London & Sth.-Western, Con.|*31 :32 ce ) ‘2 
1,323, -— 100 |London, Tilbury, & nee: san se es suri SUARRS AND Srooxs. eee = Rhyminey'G 2 1864 eae Arias = = 
| Consolidated ..... B 3 00 000d] 100. (Somerset & Dorset ¢ t5%ist Pt... .., 
74 76 | 2,181, 1052 100 |Caledonian 4.% Guar. Annuit.| ... , wae 
58388361 (| 10 100 | oy Pry Bh a . et ‘}09 111 8,607, 164d -” Do 4 % Consolidated. Guar.|115 117 261,360/| 100 | Do 5 % 2nd Preference .. 
U too Do Df} until 6% is pd. Tit | 884 39 a City of Glasgow W. ©. Guar.) ... os 860,000/| 100 | Do Bath Ext. 5 % Cons, Stk. 109 104 
20,906| "90 ‘Mercer, telly Tecan °? | 00000! 100 vo paeemenddan: SIS 2008 280 FE eee ee Se © Pest... 198 185 
5,281, 830 | | 100 ‘Metropolitan, Consolidated...|1153°i6} 400,002} 100 {Cornwall 44 % .. sesessnees(124 196 | 2,640,820/| 100 | Do 6 % I a ps 7 llaaeanee pada 
83°27 | Do Pe ; Df recivs no div. we 31,179; 6 |Forth Bridge 4 x «|113 115 280,0007; 100 | Do Hundred of Hoo . vee ove | 
83, 270 100 Do Df? until 6% is pd. P. ee 779, rises cam Chest oui r Key 110 112 00, oot ef Inatt Vale, 8% Protorone o = 
é 00 t 8 uar. eee Ty , 0007 o ov 108 
2, 250, 000./ 100 [Metropolitan District. Ord. 393 40} ise Sood! nes a eae h 23,2502) 10 'w. ‘Lancashire 5X, lst Pref.| .. ... 


28,271,969/| 100 |Midland, Consol. Ordinary .. 1242253 
5, 254, 3081) 100 |North British, Ordinary ...... 10: 1013 
2, 422, 4851) 100 | Do Edinburgh & Glasgow 


Ordinary ... 36 











78,0811 100 
4,900 sot 100 


8,000, | : 
15,892,9952| 100 \Lancashire & Yorkshire, Con ‘ae 508, 5201 





Gt Eastern 4 {% Rt. “Charge 118 115 ————— a 
Do 5 % Metropolitan Stck| ... .. 
Do Consolidated 4 X cccrer ASE 17 “1,100,0002 100 Benge North Western, Ld. 100 102 


INDIAN ‘RAILWAYS, 






} veal ae 
812,382; 100 |North-Eastern, “Console” ...|1514152 1,298, 2622; 100 Great Northern, Perp. 5 ¥... 144 46 "10,0004 i Do Shares ...... 74 8 
Tae 000%) 100 North, Eastern, “Console 1514:52 | 1'963"7001| 100 | Do 44 % Con. Non.-Con. Pf.|129 81 100,000 5 Bengal Central, Lim., Shares) 4 4) 
8,230, 140/| 100 |North Staffordshire, Con. Ord. 974 984 | 1,329,100/ Gt. Sthn. & Wstn. (Irld.) 4 % vee. BO0d _ |Bom.,Bar., &Cen.Ind: Guaby!165 : ‘67 
60,0002) 100 {Rhymney .. ...ccccesrveeeeeeereee(175 180 ( 7,610,8782 Great Western, Rent Charge|146 +48 64,2261 . Eastern Bengal A. Annuities.) 23} 2233 
477, 100!) 100 | |Shropshire Union .... | 88 33 16,142,9902 Do Consolidated Guar. 5 %, 146 48 74, 9361 Do Annuities............| 24 24 
1 ,045,6801 | 100 | |Somerset and Dorset.. tase 1,404,9292 Lancashire & Yorkshire, 4 %/117 119 848,666/ 100 | Do 4 + Debenture Stock...105 107 
8,170,8702) 190 South-Eastern, Ordinary ......|129 181 794, 0407 DO 6 J ner seveerserees ssssss verse (165 167 | S23401/14/3, ... | , Ann.A, 1968...... | 23} 23) | 
2, 869,670/| 100 | Do Pf { Df recivs. no div. ¢ |154 156 288,375 Do 6 % (East Lancashire).. 624,0004¢ ... | Do Annuity B.. 243 25} | 
2,869,6701| 100 | Do Df; until 6 % is pd. Pit | 1043105} | 1,955,8607 n. B. &S. C. Con. Guar.5 ¥ 141 43 6,550, 0004 one Do Def. Ann. Cap. “Gua. 4% re 4116 
582,7702| 100 | Do 1882 Issue ......0...ceses0s 1195 197 155,6562 Lon C. & D SheernessRt,-Ch.}120 125 1,500,000 100 | Do Irred. 44 % Deb. Stk...,1:9 121 | 
1,463,300/; 100 | Taff Vale, “Stock” .........0. 235 240 | 15,100,4067 Lon. & N.-W.4 % Guaranteed|120 22 | 20,000,000/ 100 G. Indian Peninsula Gua. 6 % 154 5€ 
155,0002, 20 | West Lancashire... eee ae Roe 797,9811 Lond, & 8. W. Cons. Guar. 4%|116 18 2,701,450 100 | Do4 % Debenture Stock../106 108 
250,000/) 100 |Whitby, Redcar, a i Ee hee 872,0007 Manchester, Sheff.,& aes dvi 744,040 100 Ind. Mid. L. 4% + 4surp. prof.,107 109 
“ 1,066,083! | Do Ist Preference a % 127 29 | 8,767,8502 100 |Madras Guaranteed BH wee(180 32 
wee oer a Sa Breen eee 866,6981 Soe Kmn ey in a 89 91 ee = De oes ese vee A2L 128 
Lines Leased at Fixep RENTALs. 490, 0007 r eer. ses es , 00 116 
. a ee 1,797,428/ Do 44% Re a 219 4,000,0007, 100 loude dR 4 fii Lim., ¢ he 27 129 
250,000/| 100 | Metropolitan District, 884.7001 100 | Do 4% Debenture Stock .-/106 ‘Cs | 
; | Leasing | Closing Exten. — “eho 121 80,0002, 4}/Rohilk, & Kumaon, Ld., 4 %...100 102 | 
2 | Name. | Companies. Prices. 800,0002) 1 Do Fulham Exte z 119 121 | 11,418,900/ 100 Scinde, Pun., & Delhi, “A"An, 234 233 | 
— alee eee Dea 2 Pep oat ee 14,214 s ao Annuities .........| 23} 244 | 
Bir +250,000/| 1 % Perpetual Guar, 5 uth Indian Guaranteed 6 % 127 129 
a ape ab x Pret sind ve -W.&G W 114 1s 8,205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch.|119 21 | 38000007 { 100 | Do, do 43 % . h 
100 | Colchester, Stour Valley Great Eastern | :. 5,994,577/| 100 | Do 4 % Guaranteed Pref.../119 21 425,0002) 100 | Do, do 4} ¥ Debenture Stk. 116 118 
100 |&. Lincolnsh. guar. 6 % Gt. Northern.. a 2'444°1201) 100 |North British, Con. 4 % No, 1/112 14 2,130,560 100 ‘Southern Mahratta (guar). L. 106 10s 
Seana, see, & en 2,500, 4132 100 jartia esters, —_ 4 %...\117 119 ; 20,660 15 | Do Shares Pea Sapa 
, » N. A en »200,0002 100 0 4 % Debenture Stock ....107 109 
100 { Exeter &eh-D Devon ¢ AssociatedCo.s) . 1 {82,0001 te eae Ar BK) we oe Speeeeee ae — Btate—6 % Guar...... lil 113 
. (Great Easte: . , seeeee| ses ave 000, ort ebentures, 4%'97 ¢8 | 
io | Dosh % Bieckwal ress Hastorn a 130 | 8,162,747 Do West Hartlepool “........ ui7 +19 80,000, 20 |West of India moti 21 21h | 
100 | London and Greenwich... Sth.-Eastern.... ... ... 58,500, 20 North Staffordshire 6 % ... 550,0002 100 | Do 5 % Debenture Stock . -1 13 









40,000} 20 |South-Eastern (Read. Anns.) oth 2h —— 
= san ap reterence aaa Easter. | vo] om 984,3002) 100 | a a 4 4{126 228 BRivisH POssEssions, 
50 | Do, do6 Z... DO vececnec) ce ee_ | 285,000! 100 Taff Valo, NO. 1 sssseseersreine 986 240 11,278) 100 \Atlantio & 88 Law, 6% Shr. 
il caeinliana acta tila sate and Lake Hur , 12 12 
ee eT. Pasranaxce Suanas axp Stoons, wirm Drewmmme | — 997. f00i| 100 Do ist a 64 Perp Bas fohi27 129! 
100 | Nottingham & Grantham Oonrixexnt on THE Prorirs or Eacu 100 d Mort.../126 128 


Railway and Canal... Gt. Northern..|116 118 
26 | Preston and Wyre.  L@N.W.&L.Y) .. 
108 | Royston, Hitch, & Shep. Gt. Northern... ... 
































8,579 
100 | Shrewsbury & Hereford 2,946,34 
6 % Rent Charge...¥ L&N. W.&GtW . 1,639, 
cuameanasasatnemapeonensse —————— ——— 954,000. 
__ DEBExtone St Srooks. 560, 
Bt eek: emer content 
Autho- Closing 900,000! 
wos i cg Name. Prices. | 1,300,7501 
iii iia olan sdiabiiae 200,004 
876,499;| ... |Brecon & Merthyr A...... 4 %|104 °67 , 
675U, ... B...... 4 %| 89 93 | 1,892, 
6,880,353!) 100 |Caledonian . 4 Zils 20 5,041, 
458,0002, 100 /Cornwall, Guaranteed... 44%|126 28 1,000, 
843,000! 100 |Cornwall Minerals..,...... 6 Z/111 18 500,0001! 
426,5922 100 |Eastern & Midlands ...... 4}%| 79 $1 700, 0001; 
465,5902 100 | East London ...........0. 6 % esis 593, 5561 
Do 5 Y 5,655,001, 
6 ¥ 497,680) 
6% 1,000,001) 
. 84%) 98 100 830,0007) 
.4%115 17 | _1,200,0007 
4 %117 19 | 11,808,558/| 
4%119 21 513,6502 
Do 6 %145 50 400,000/ 
837,1202 100 bes se Getemmette 5%... ... | 8,800,1872 
488,2172 100 | Do.. . 442/131 23 | 1,848,0007 
687,714 100) Do East Anglian ...... 4 %115 17 |} 2,180,0002| 100 
935,465. 100 |Great North of Scotland 4% .. . | 6,190,812 
8,340,5041 160 \Great Northern .. . 4 %/193 25 | 2,000,007) 100 
9,451,221 100 |Great Western 4 %193 25 | 6,687,7742| 100 
wee 43%126 28 840,4617) 100 
. 44 Z)135 37 | 28,¢80,6202) 1 
.6 gilts 48 | 8,945,000) 100 
4 Z%119 21 i1 
665,1 43 Z%\124 26 } 1,100,0007 


1,306, 239/' 100 ‘London, Brighton, &e... 4 %118 20 | 1,008,002 


4,302,922; 100 $ 132 34 1,000,000) 100 

6, 492,9451, 100 [Lond Lonton, Gast &e., Arb, % 127 29 | 1,080,001; 100 
969,6741| 100 vesees 44 1128 27 | 1,500, 
494,7912| 100 ewe @ YL 18 | 1 

4,777.01C2 100 Senban cad BL Weslaen 4 


Separates YEAR. 
,9352, 100 Osictionion, 4 , 4% Pref. No. 1...) 


East London, 6 % 1st Pret... 
Do 1877 








124 26 1,880,0002: 100 


600,0007/ 100 Canndt Sentral 5 % Ist Mort. (108 110 
650,000/$100 |Canadian Pacific $100 Shares | 62 63 
8,00 000 100 | Do 1st Mortgage Bonds ...|103 104 


Oi ates a a 600/ 100 |Chic. & Gd. Tk. 6 % 1st Mort.) ... 









Ly 4 aremonees 100 |Caraquet 1st Mort. Bonds 6 {| 90 95 

Do 4 y 1884 175,000/) 100 | Demerara & 98 102 

Cornwall Minerals 6 % . 115,000/| 100 | Do 7 % Perpetual Pref. ...|140 145 

Eastern and Midland... 20,000/) 10 |Graham’s Twn. & Port Alfred oo 
180,000/) 100 6 ZX Debentures 


Gd. Trnk. Georg. Bay, &c. "1 M/104 106 
Ga. nk fermen a — 144 15 


3! 
eg 


Do4 %@ 764 77 7} 
Do 1st Proterence Stock . 81 82 
DO 2d dO...ce.sccesseeeessesse| 68) 674 
DO BEG GD i oecccrcceccscosceccesees| 859 86 
Do 2nd Equip. Bds. 6%...... 124 126 
Do ig Per. Deben. Stock|114 116 
Do 4 d do... 2} 934 
G. West. Per. 5 % Deb. Stock|'14 ‘1 
Do 6 % Bonds, payable '90/104 106 


f 


st. Ist Mt.6 %|107 109 


Mich. Air Line 6 X% 1st Mort...) ... 
id. of Can. Ster. 2st Mort.|!05 107 
Do 5 % Cons Mort. Scrip|104 206 
Mntreal & Cha: 


™ 6% 1st Mt.|102 104 
Mt. Ld. Gt bnds} 40 45 
6 % IstMort.|105 107 
f. Bonds’ 

erence Stock be 55 
ao B} 98 100 
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De do 6 Debe.|105 107 
en 8 5% Pref. Sh.| 4 5 
Debenture Stock 75 86 
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July 16, 1887.] 
RAILWAYS, 
Foreton RAILways. | 
Closing | 
Prices. 
- 164 
21 3 


Autho- 3 See. 


risod 
Iseue. | ™ 


— "5 000 6 000} 20 “20 |Alagoas, Limited, guar. 7 %... 
93,640) 10 Antwerp and Rotterdam 
25,000 90 |Arica and Tacna old» bea 
90, 20 | Bahia&S Francisco, L.guar 7% 23 
14,906) 15 | Do. Timbo Branch Guar. % 23 
50,000 * | Bilbao Rivr. & Cantabn. RL, L. 10 
11,250 Brazil Gt. Southern ........ $7 

24,075 = |\Brazin. Imp. Cntl. Bahia, g. 1% 20 
00,0001 Buenos AyresG. Southern, L.|177 79 
*"140,000! Do Extension, 1890 .........| 154 16 
2,000, 0007 Do 5% Debenture Stock .../1 19 21 
*” 85,000 Bu. & Ensen. L., Ord. Shares! 8} 93 
85,000 Do 8 % Prefere nee Shares..| 14g 15} 
100,0007) Do 5 % Debenture Stock ...|110 112 
114,6522) .| Buenos ‘Ayres Northn., L., Ord! 80 85 
105,150// Do § ¥% Preference \141 46 
4 (| Do 6 % Debenture Stock . .}102 106 
350,00¢ Do Mort. Debenture Stock|110 112 
189, 035i Do 6 ¥% Debenture Stock ...| ... 
60,000} 16 |Buenos ‘Ayres & P. 7% Pref.|124 1 26 
600,000/) 100 |Buenos Ayres & R. Ord. Stk. 150 162 
60,000 10| Do7 % Preference Shares..| 154 153 
re Sunchales Ext. Shares.. ‘5 154 
5 % Debenture Stock .. 115 117 
Central Argentine, £92 
Do 6 % Debenture Stock . A 37 -89 
Centl. Urugy. of M. Video, L| 11h : 
Do. Permnt. 6 % Deb. Stock|132 ry 

Conde @’ wane Lim, anes. 4 a a 163 

Copiapo... 

Costa Rica ....... 32 

|Donna Ther Chris, L 7 ¥ Pref. 

a and Witepsk, Lim 


Daeeh ‘the — = : 160 te 
East Argentine, im., us. x 
Do 6 debentures... .j112 214 
Grand Russian Shares .. | see 
Gt. West. of Brazil, L. g. 7% is 19 
B06, 2500 100} Do6% Debenture 8 Oe .|118 120 
12,500) 20 |Imp.Braz. Nat.&N.O, Lg.7 % 74 
$2,000! 10 |La Guaira & Caracas 7 
112,500} 20 |Lemberg-Czern. vas g. bx 17 38 
40,000} 20 'Lima, Limited.. 5} 
2,254, 720t 100 \Mexican, Limited . 
001) 100 | Do lst Preference 8 aos 
O11 980! 100! Do 2nd do6 De ied 
2,000,0007} 100 Do 6 % Perpetual Deb. ‘Stk. 30 122 
266,500|100 | Do. 2nd Mort. 6% . 5 107 
50,000} 20 Minas & Rio, Lim., guar. 7 % ‘33 24 
26,595) 20 Namurand Liege y the 
| gua. 14f p.an. > Belgian 11} 123 
10,000} 20 Do. g. 6% pref. ) Govrmt. (| 25 27 
North-West of Uruguay, L....| 9 11 
| Do d 1 Pref. ...| 67 70 
30€,0007) 100 | Do, %2 Pref.| 45 48 
310,090/| 100 Do do 6 % Deb.|107 199 
59,600} 20 Ottoman fom to Aidin) 114 tt 
|Palermo, & Trapani......| 163 17 
‘Porto Alegre. &u., Deb. Stk.| 99 102 
'Provl. Orel-Vitebsk. guar.5 %| 18 19 
\Quebrada Ry, L. & Uopper L. 
Do. 6 % Debenture Stock .. 
1,2..0,000/) 100 | Recife & San Fran, Lim. + Bua. | 202 eh 
81,600, 20 Riga and Dunaburg ............ =| iat io iok 











‘ 10 Royal Sardinian 
60,000) | Do Preference .. 
92,000 Royal Swedish 

' | Do Preference 
81,000 {Senses and Meuse 
20,000 Do 54 % Preference ......... 
‘san Paulo (Braz.) Lim. g 7 x, 43 5 

Do. 54 % Debenture Stock 131 133 
‘Smyrna and Cassaba, a 23 24 
| DoT % Preference ... .| 264 27 
South Austrian 6§ 6 
,000 8. Brazil R. G. do Sul 7% Shs} 21 214 
1,074, 6541 100 | Do6 &% Irrd. Deb. Stock .,./114 116 
$25,000; 100 Swedish Cent., L., Deb. Stk. . 76 
216,1001| 100 | Do % Preference .. nil 17 

61,550| 6 Taltal, L., remedies ‘ia ‘i "Sh 3 

45,000 20 ‘Varna iinet ms 

26,767| seamed | te 12 
14, 000; 10 | Do 5b % Preference ssssordeet 1B 13 


} 
{ 
| 


epiat RAtmLway OBLIGATIONS. 


Closing 
Prices. 


ee 


Bnd.| 
—) 
100 ‘Alagoas 6% Debentures, red. 1918 . 
20 Beira Alta (Prtugse) Nos. 1 to 121, 117 
«. |Bergslagernas... sesens 
100 Brazil Gt. Southern ‘Mort. Debs. aves 
100 |Brazlian a Cen. Bahia, Lim. 
100 |Campos and arangola, guar. 5} % . 
100 Charkcf-Azof, guar. by —" 
1 Charkow- -Krementschug, me 
00 (Conde d’Eu Debentures .............0. 
100 Costa Rica ist Mort. Debs. ... mee 
100 Donna Thereza Chrstna., L. 5} % Deb. 
rn of France... ove 
190 iewone Rail, 1st Mort. 7 ¥ Bonds $3 
100 ‘Imp. Brazilian Natl & anereaeiy 
100 ‘Kursk Charkow-Azow ...... 
100 Matanzas and Sabanilla .. 
190 Minas and Rio 6 ¥ Debentur. ope 
190 Mogyana (Brazil) Deb, Bonds .. 
C0 Moscow-Jaroslaw, guar. by Russia .. 
10 ‘Moscov:-Koursk Redeemable 1889... 
190 |Nassjo-Oscarshamn, Series A and B... 
1 Natl. Pisco to Yea, reg. . 
10 Nitrate Railways, ee Ist Mt. Bude, 
20 |Northern of France... 
Do (late hastesat sie epiag - 
20 Northern of Spai riority 
00 |Ottoman Camyon rna te Aidin 
00; Do Assenting (Seraikeuy) . 
Non-Assenting do 
5 % Debentures .......0c00000 


100 Ottoman, Seraikeuy Ext. De 


Name. 


Pies ce 


s 
DLNLILILILILNILILILIHL ORL 


take fo be inin de 


to 
NNN 


Do Tirch Exten. Deoentures. i %| 96 
i 9 
Paris, Lyons, & M. (Fusion Ancienne)3 34 15 15} 


| 
| 
} 


| 100 | Do Mortgage Debentures . 


THE ECONOMIST. 


RAILWAYS, 
fornzien Rarway Ou11¢aTI0ONs.—Cen, 


Name. 


— SS EE 
a Paris, Lyons. & M. (Fusien Nouvelle) 3 9 
100 Piraeus, Athens, &c., Ist Mortgage...6 
100 Prov, Orel Vitebsk, que, se” Russia 5 
20 ‘Royal Sardinian, A ....... 
20| DoB sn sacvaccebuevenledialse 
100 Lain La Grande . cbdasies 
| 100 San Paulo & Rio de Janeiro, guar... 
100 | Do 2nd Series .. 
100 Sicilian Railway, L., 1st Mort. ‘Deb. 
| 100 Smyrna & Cassaba 1st maw Debs... 
29 (South Austrian . 
20 | | Do 1871 (Series xy. 
20 |Southern of France .. 
20 South Italian 
OD FU MNOIR © sscccceeapacdoriasy 
12| Do.. eteawdscnstiapaneni 
20 \Western ‘ot France éeoses 
100 |Western of Buenos Ayres 6 ‘¥ Bondes % 
3 
one Z 


153 153 
104 106 
6 


ELLELL LL obhtobhe 


aoe * POVOODO OPO OLLI OD 


100 Western of San Paulo Deb. . Bonds. 
20 Zagra & Huelva Bonds... zl 10, 10} 


___ TRAMWAYS AND OMNIBUS. _ 


Name, 


Anglo-Argentine, Limited 
Do 6 % Debenture Stock .. 
0 Barcelona, Limited ........... 
Belfast Strect Tramways 
Birkenhead, Ordinary  ...........s0000 
Do 6 % Preference .. ... 
‘Bordeaux Tramway & Omnibus, Lu 
| Dod &% Preference .. gaeweus susiphs 
Brazilian Street, Limited... 
Bristol, Limited .. 
Buenos Ay res & Belgrano, i ‘Pret.| 
| Do6% ist Debenture Stock... 
‘Calais, Limited ..... 
‘Calcutta, Limited Nos. 1 to 25, 060... 
\Carthagena & Hers. Steam Lim. 
| Do 5 % Debentures ....... om 
\City of Buenos Ayres, Limited 2} 93 
Do Permanent 6 % Deben. _— a 128 
‘Dublin United -” 10 
‘Edinburgh Street Tramways 
lasgow Tramway & Omnibus, L... 
Hull Street Tramways 
Imperial, Limited, 08. 1 to. 17, 700 
Leicester (Nos. 1 to 5,000) .. pd. 2 
Liverpool United Tram. “7 a 7": 7) 
London, Limited... t7 7 
Do 6 ¥ Preference .. 13} 1 
Do 5 % Debenture Stock .. my 110 
London General Omnibus Co., Lim. nae 230 
London Street ee ee 
North Metropolitan ...... 
Do New, Divd. for J an., "1888 .. 
North Staffordshire .. 
ae and District, 1 Limited 
Provincial, nner on 
Sheffield... ive 
Soutl.ampton - eve 
Southwark & Deptford, Lim. .. 
Sunderland, Limited............ 
Tramways Company of France, & 
ramways Company of ee 
ramways Union, Limited . 
Do. 5 % Debentures .......0. 00000. 
Vienna General Omnibus .......... 
10 | 10 \Wolverhampton, Limited — 


TELEGRAPHS AND TELEPHONES. 


Bds.100 African Direct, L., 4 é Debentures 
Stk./100 Anglo-American, ahaa 
Stk./100 | Do Preferred ... 
Stk./100 

10 | 10 |Brazilian Submarine, Limited 
100 |100 | Do 5 % Bonds 

1 10 Con. Telephone and See 

0 \Cuba, PIE vassaccessancnuescsnesveinen 
is Do 10 y Preference encaneataenishinaiien 
ish, Limited .. 


a 
Reta age kl 
COC O eI i 
- 


Jo net kph 


Sere > 
a 


ioe 
llawko 


7 2 





10 
20 
10 
10 
100 
100 
100 | 
10 Imewtoon ‘Extension, Limited . 
100 | = 6% Debentures, repay. 1891... 
100 | Do&Z% 102 104 
100 [Eastern & Sth Afron, 5 % Mor Deb.| /108 105 
10 (German Union Tel. & Trust, Lim... | 7h ll 
10 |Globe Telegraph & Trust, Limited.. 5 o 
10| Doé6 % Preference .. oa 2 
10 (Great Northern of Copenhage1 | 13h 14 
100 | Do5 % Debentures (issue of 1880) ‘100 202 
100 | Do5 % Debentures (issue of 1883) 104 +07 
26 |Indo-Euro » Limited ...,...........| 84 36 
10 |London P 
100 Do 6 % Debentures... fg 
11/ |Oriental oer Limited .. cov cetees 
8 |Reuter’s, 
Stk |100 Submarine ....... 
6 | 6 |United Tele hone, Limited... ennevad 
5 | 2) Do New, issued at 2/ prem..... 
10 | 10 |West African Telegraph, Limited « 
100 1100 | Do5 % Debentures ....... 
10 | 10 |West Coast of America, Limited . 


65 
th 54 
| 98 95 


74, 74| Do Deferred 

100 100 | Doé6 % Debentures A, 1910 .. 
100 |100 Do 6 % Mortgage Debs. B, “i910 

10 | 10 |West India and Panama, Limited... 

Do6 % First Serene diviciatiete 

10 | 10| Doé6é % Secona Preference ......... 

1000: 1000|Western Union of United States 7 % 120 125 
100 100! Do 6 % Sterling Bonds ........ .. .../104 107 


92 


COMMERCIAL, INDUSTRIAL, &c, 
Fis Namo. 


| Stk. 
Stk. fo Bo Fiehdenes iecinheiaame’ 135 
19 |Artizans’, Lab., and Gen. Dw i, L...'110 115 
10 |, Do 43 % Preference .... 108 112 
19 |Assam Rail. & Trade., Lm. Pref. Shs. 
Frnt d. Debentures ... tees 
ylesbury Dairy Company, Lim. ee 
20 a Bahia Cent. Sugar over, XA 
k 19 Barnagore Jute Factory, Limited . 
Barrett’s Brewery, &c. .... 
|Bedford Park, Lim. ,A shares . 
19 |Bodega, SIN oes cacecceseiierewin 
5 i. Morris and Som .......0+cesseeees reves 
10 \ Brighton Aquarium ... oa 
4}| Brooke, Simpson, & Spiller, L . ia , 
| 10 he Mond, and Co., Limited . 


2 : 
10 ed THz Preference . 


2 
5 Bryant & May, Lim. 


Pa ar a Limite eosens ; 
4 ortgage Bonds ............, 99 10 
i. 00 |. of London Brewery, L., 6% Pref 44 43 
= \City of London Real Property 15} 163 
6 |Cie. Gent. des oe de F. Lim. 
1100 stal Palace, A ............ 
-|100 B Redeemable... 
-|100 a Debenture Stock ... 
5 100 Do. 5% Consolidated . 
Dalgety and Co., Lim.. 
an Do 4} % Pe tual Deb. Stock 
7 Devas, Routledge, and Co., omnes 
E. C. Powder, Limited . iia 
“a Eley Brothers, Limited . eteens 
91 \English & Australian Copper, Lim... 
1 |Forder and Co.. 
| 44 |Fore Street Warehouse, ‘Limited... 
Foster, Porter, and Uo., Limited .. 
b General Hydraulic Power, Limited . 
19 |G. Kynoch and Co., L., Preference... 
5 |Harrison, Barber, and Co., Limited... 
g |H. H. Vivian andCo.,L, “A” Pref... 
5 |Hodgsons’ Kingston Brew ery, Lim.. 
100 | Dod % Debentures .. ececeuctoce 
5 | 33|Howell and James ..... 
.11¢0 |improved Industrial Dw ellings, iL... 
10 |Improved Wood Pavement, Lim 
10 |India Rubber, Gutta Percha, &ec., L.| 23 24 
100 | Do4}% Debentures .. niece 
5 |J. Jensen and Co., Limited | 
10 |John Moir and Son 
100 |La Guaira Corporation Deb. Stock.. 
20 |Liebig’s Extract of Meat, Limited ...) 59 
10 |Linoleum Manufacturing, L Limited... 26 
W Lion Brewery, Limited . ~j = 
New ...... 
es Do Perpetual 6Y Preference... 25 
25 |London& Glasgow Eng. &IronShip, L. 10 
} Maxim-Weston Electric, Limited ...| 
25 |Metropolitan Association, «ec. ......... } 2 
16 |Milner’s Safe, Limited... wil 
g |National Safe Deposit, Limited wa 
5 |Native Gugmo, Lamited . aod 
8 |Nelson Brothers, Limited . eoel 
, 10 Neuchatel Asphalte, Limited . 
| 10 BO. TZ Prebewemee oc. ccecsc ccccescccee 
23|Nevada Land and Cattle 
4 |New Westminster Brewery, ee 
4 Do6*% Preference... od 
10 Nobel’s Explosives, Limited... 
‘Nordenfelt Guns, &c., Limited... 
Do 5 % Debenture Stock iseeeeese 
Norton Brothers and Oc., Limited .. 
‘Pawson and Co., Limited . 
‘Philip Morris and Co., &e., Limited 
/Ph o-Guano, Limited denceasinanio 
Powder River Cattle, Limited" 
| Do Preferred .. sceqeccocssens 
Prairie Cattle, Limited . ak 
Price’s Patent Candle Company, Lim 
(Recife Drainage, Limited, 5 % Deb. 
'R. Goldsbrough and Co., Limited . 
Richard Hornsby and Sons, Limited 
Do 5% Debentures .....,.. 
¥.. de Janeiro City Improv., ‘Lim |. 
‘River Plate Fresh Meat, Limited . 
Robert Campbell and Sons, Limited 
Royal Aquanum, &c., Limited 
Do 6% Preference... 
‘Royal Niger Co., Chartered & & Lim. 
| Do fully paid....... 
\Sadler and Co., Limited.. 
'Samuda Brothers, Limited . 
‘Samuel Allsopp and Sons, Limited... 
| Do Preference ...... 
| Do 4§ % Debenture Stock .. 
1 ‘Simson and Mason, Limited.. 
5 Smith, Garrett and Co, Lim, Or... 
20 Do. do. Pref... wi 
5 'Spratt’s Patent, Limited .. 
5 Do (America), Limited 
5 | Do (Russia), Limited .. 
$'Tambracherry Estates, Limited 
12 'Telegraphic Construction, &c., Lim. 
2}| Do 2nd Bonus Trust Certificates .. 
5 bai ceamti and gd Works, L 
= 10 ‘Unit. Lim. & Vorwohle A —- L 
20 United States Rolling Stock. 
100 00 {100 | Do 6% Debentures ... 
10 | 10 |Val de Travers Asphaite ‘Paving, L.| 
Stk.'100 |Watney and Co., 5 % Deb. — 119 _ 
1 ¥ 1 | Welford and Sons, Limited 23 


tes _ 
merase 


es ~ a = ~ 
AnmoananS Su. SSSSSS Sans ensocoscocoanunsessrommancoorwmousSsonos 
= = 
ae 


5 5 |Wickens, Pease, and Co Limited ...| 4 ‘ 
1 | 1 |W. B. Fordham and Sons, Limited... 1 
10 10 _ 84) Young’s Paraffin Light & Min. Oil, Li 4% 3 


a IRON, AND STEEL. _ 


10; 10 (Barrow Hematite Steel, pares oe 

= 10} Doé<% Pref. oceneceee 
20 Bolckow, Vaughan, & Co. Li 

20 | 12 | ace 


0 
100 00 ee aae te Sup vply, &e., i 6% Db. |101 ae 
6 


2} 
‘hee 128 
9 


103 105 
i 
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: : Closing 
3 = Name. Prices. 
M | Oe 
10; 7 nsett Iron, Limited .............0..+ 174 °S 
23 | 20 |Ebbw Vale Steel, Iron, and Goal, | * 44 4 
5 | 6 |Enghsh Crown Spelter oo [a 
100 | 75 |John Brown & Co., Limited 65 70 





1000/100 
10 | 19 |Marbella Iron Ore, Lim. 
10 | 64)Muntz’s Metal, Lim 


“4 


10 








2% Nerbudda Coal and Iron, Limited.. 3 1 





20 | 20 |New Sharlston Collieries, L., Pret... 7 
20 | . |Pelsall Coal and Iron, Litcited sink 2 
a 5 |Rhymney Iron, Limited . nitipwe } 1 
Do New. 


£00 | oat! Do 7% Debentures, 1890 sane 04 99 
10 | 10 Sydney and Louisburg Coal and) 
Railway, L., —w aw 1 2 


10| 6! Do10¥% Ist Preference .. <i a 
10/10!) Do6 ¥ 2nd Preference .. aed 
10; 9 Vancouver Coal, Limited .. diane 23 3h 
100 100 | Vickers, Sons & Co., Lim vecso ees een(200 210 


25 | 23 | West Cumperland Tron & Steel. L.' 4 5 


FINANCIAL, LAND, & ee a 


10 : - Agricultural of Mauritius, 2 ag 


24 


leat i|Americn. Freehld. Ld. Mt. of Lon. L 

Stk (100 |American Investment Trust, L. Pref./116 1°9 

Stk" |100 | Do (Deferred receives no div, until) 
5 % has been paid to Preterred): 13 116 

10; 4 leaiant Realization, L. ........... 

10 | 2 |Australasian Mort. and sou 





25 | 214} Austranan Agricultural ...... 

10 | 1 {Australian & N Z Mort., L. | 

26 | 5 jAus, Mort. Land, and Finance. L., 17 ‘8 
Stk.|100 | Do 4 % Debenture Stock .......0+ ‘108.205 


k. 
10 | 2 |British and American Mortgage, L| 23 232! stk 
25 | 2h/British & Australasian. T.& L. an 4 44) Stk 


80 | 30 |British American Land.. ss 20 32 
1 1 |Canada Company ... | $6 88 
5 | 5 /Canada North-West Lana Co., ‘Lim! 2 8 
1 | 1 |Central Argentine Lande ...........+. 26 23 
5 | 1 jCol. Invest. & Agency of N. Zeal. Ly 1 

20 | 5 \Credit Foncier Egyptien .. 5s 64 

100 |100 | Do Land Mortgage Debentures ...| 85. $7 

50 | 10 |Credit Foncier of Mauritius, Limited! 8} 2a} 


Stk.100 |Foreign, American and General 
| Investments Trust, Lim., Pref.. ptr 119 
Stk./100 | Do Deferred .. . {L246 219 
Stk. |100 | Foreign and Col. Gov. Trust, L. Pret |122 225 
Stk. 100 | Do Def. receives no divd. until 
5 % has been paid Preferred.../126 ‘29 

Stk |100 |Governments Stock Investment, L.| 93 10: 
14 | 18 |Hudson’s Bay . m “t's 23 








1 | 24/fmperial Property ‘Investment, Lim. 

10 | 5 \International Financial Society, i) 5 
London &. S. African Exp. . - 14 

5 | ¢ Land Corporation of Canada, Lim... 
alan 23\Land Mortgage of India, Limited ‘ . 
Ts we Oe 5 x Sehestane.... ments my 
Lan Mortgage 0 P m. i 
100 100 Do 5 % Mort. Deb. (red. Woeye| 0 95 
60 | 10 |Land Securities, Limited............... "OF 3h 
20 | 10 |Iowa Land. ...... | 94 10 
60 | 6} ibeton F Financial Association, Lim.| ... ... 
10 | 1 |Manito ene: and Invest., L. t t 
10 | 2 |Mauritius Land Limited......... 1} 2 

50 | 50 |Municipal Trust, Limited, Ordinary 


25 . National Discount, Limited ......... 10? 11 
- 1 (Nat. Mort. & Agency of N.Zealnd,L. 4 


25 | 23\New Zealand oe —- Agency, L 33 4 
do Dec. 4%...... E - 
N Zealand iy oe Assoctn.,L;| ... 
N. Zealand Thames Valley Land.. ee 
New Zealand Trust & Loan, aaited) 12 = 
Do Preference .. 97 
Newfoundland Land, Limited ons 


Do 6 % Irredeemable Guaranteed) 85 90 
— Securities, L_ ited, A.. 
Otago and Southland Invest. Lim. 13 2) 
Stk. 100 Peel River Land & Mineral, Limited..| 84 87 
10 | 2 |Quecnsland Invest. & Land Mort., a 
20 10 |Railway Debenture Trust, Limited 10 
100 (100 | Do5 % Debentures... 
Stk.|100 | Do 4}% Debenture Stock... 
10 | 10 |Railway Share Trust, Limited, A... 
20 | 20 Do B 6 % Preference vbninsbGecantise’ 
10 | 2 |River Plate Trust Loan, &., Lim.... 
2 |Scottish American Investment, L. 
ttish Australian Investment, L. 
Do 5% “eee Preference... 
Do 6% do 
8. African same Mort. &c. ne 


a 


















Union Mort. & Agency of on 
(Limited) Ordinary .............00.+ 
Do 6% Preference ...... 

United States and South American! 
Investment Trust (Limited) ...... 1109 111 


a 
“Io nwowdn 


oe 
8 





Van Diemen’s Land mingudedspanmneised 
OAN ALS AND DOCKS. 








THE ECONOMIST. 


(CANALS AND DOCKS. —(Con.) TEA AN D COFFEE, 














100 100 Grand Junction Canal .. 
Stk.|100 | lull Dock. 
vo 4 % Debenture ‘Stock .. 


Do 4} % 
London and St Katharine Dock... 
Do Debenture Stock, 4 %......... 
Lndn & St. Kath, Dk. 44 % ¥ Pret. . 
= : %, New Preference .. 


ose 5 
Lehigh & Wilkes B’rre Cl ,1 M. oxst Ae 


624 |Nantyglo and Blaina « Preterred ” 47 50 
10 |Nwpt. Abrern. Bik. Vein.Stm. CL, L. 34 - 
Do Preference, 4h _ eee sooee 
Do 5 % Perpetual Preference . 
Do 5 


a 10 Memhesee Harbour 4 % sie a 
Stk,/100 |Regent’s ee ity aad Docks i Rail 


a Debenture Stock... 
20 Suez Canal Shaves .. 
+100 ‘Surrey ‘Sowmercial ‘Daok.... 




















v | 10 jAliiance & Dub. Consums. max. 10 ma 8} 19 





wees eg Limited en eee 
DoN 


Wal stneosstcuenvasensinsuiavenisnensit 
Brentford Consolidated 
Brighton and ay Gen. veins 
British Gas Light 
Buenos Ayres (New), Limited... 

Do 6 % Debentures ...... 
Cagliari Gas and ea Limited... 


Do New Stock ... 
Do 44 % Debenture Stock 
Continental Union, ae 
72 





—- —-— 1 

Devon Great susan L | 23 3} 2 

4/2/0 |East Caradon ......... ons. 000 6 

East Lovell.. ie 3 

4 Great Laxey, Limited... § 7 8 

ston Dwns oe L. ete, 900 3 

e Valley edseneus! x00. ss 4 

IPrince of Wales ......... a 1 

1 |South Caradon, Limited mt g 

‘South Condurrow ...... 2 2 § 

South Wheal Frances...) 7 8 f 

/Tin Croft... oe oe} 14 15 ‘ 

4} |Van, Limited... sevees] coe ose : 

. znsio |West Bassett .. aos 
‘West Wheal Seton ...... 7k 84 
Wheal Bassett ...........5 8 9 








/ 
er Grenville ......... 18 19 


: 4 Gas ete and Coke A, Ordin 1 |Akankoo Gold, Limited 


2 |Alamillos, Limited ...... 
Almada and _ Tirito 
Consolidated Silver 
| Mining, Limited ... 
|Anglo- a 
Limited . 
Agia Minor, Limited . 
a od 
ratsberg Copper | coeeee 
—— Copper, and 


QOD, 


= 


Caen 


Se 


h 

10 |Hong Kong and China ., oocees 
rial Continental... “ 
5 |M ta & Mediterranean, Limited. 
2)|Mauritius, Limited 

100 |100 |Metropol. of Melbourne 5% ‘Deben. 
20 | 20 /Monte Video, Limited . 
5 |Oriental, Limited 





— 


— aoe Ke ore oO 10 to 


Chontales, Limited ...... 
Colorado United, Lim... 
Copiapo, Limited ...... 
Devala Moyar Gold, 
Limited ... 
Don Pedro, &c., ‘Limited 
Empire, Limited bbeeds cas 
Fortuna, Limited......... 
Frontino and Bolivia 





COC OER Ore e ee nee eee eeeees 





J Janeiro, Lael seniebiemilialies 
[San Paulo, Limited . 


ae Natal Land & Colonisation Co.,Lim.| 5} 53 nee | Metropolitan, a. 


Do 8 ¥ Preference 5 “ Indian Consolidated 


Gold, Limited .... 
Kimberley North Block 
Diamond, Limited.. 
La Plata Mining and 
Smelting Limited.. 
om — 2 
ason = an 
Limited . Barry, 
Montana, Limited | one'se 
Mysore Gold Mining, 
TAMAR  veseseseessvces 
New Chile Gold, L... 
New Emma Silver Min- 
ing, Limited . 
New Potosi Ordinary ... 
Do 10 % Preference... 
Ooregum Gold Mining, 
Limited, Deferred 


vy tevcees 
Do 10 % Minimum 


~ 
o 


Do Perpetual i % Debent. Stock 
Tottenham & a ise —_ 
and Coke Original .. 


SS aeeeennyeeerenliinanesananss 


_W ATERWORKS, 


20 ‘Antwerp, RING ss ivasteininnssamntnrses 
Chelsea, Ordinary 
City of St. erased — 


2 iNew S. Wales M. Loan & Ag =e 1} i 


_ 





ee * 
North British Australasian, .dim....| 22 27 


me 
“ee Off FD OO 





50 Grand Junction Maximum ‘10 ¥" 


Kimberley, Limited .. 
\Lambeth Maximum 10 





= 14 X 
4% Debenture Stock. 


Do io coeees Stock B , 
Odessa, Limited, A 6 % Preferred .. 
—- Ist enene Bonds 


|,20 ted . 
0 Southwark and Va 
Do New Grn 
0 Went Middlesex seeesseseceeses 


SHIPPING, 


16 )African Steam Ship . wesssnen 
15 |Amazon Steam Nati 

14 |Castle Mail Pac 
= Cunard Steam Shipping. Timid 





S wom 
"9 
E 
co 
& 
So 
© 
o 
3 = ‘ 
? BB: FS: 
$ h FP : 
6 E 
E 
ae 
oo or om 
tw 








ing, Limited ......... & & 





10; 1 

25 | 20 |South Australian... 60 63 
10 | 2 |S. Aus. Land Mort. “and Ag., awn 24 23 
100 100 Stock Exchange 4% Deb. ’81......... ‘\103 105 
Crt. '100 |Submarine Cablee Trust .. 91 96 
10; 1 Trust and Agency of Australasia, L 83 4 
10 | 10; Do ines scuil 2%. Yo 
1010} Do 5% om Shares soo vee] 113 223 


Do 6 % 2nd Mortgage| 93+ 94 








Scottish Australian, L.. Bh 38 4 
10 |National Steam Ship, Limited pe 


. Orient Steam Nar 





Sierra pe i i 
United States pore . % Sterl.| — 103 Do ree "Eureka .. - 
= }_ 26 268,000//Stk.| 100 |s¢ Jona del Rey, BS 


Copper, Limited 8 38 
20 | 20 |Alexand Per Deb, Stock -Wis.)Dks&Ris.| 16 17 

100 |106 wet Per. Deb. Stock.......... esees| 97 109 
gtk.'100 an on ervvccvcccsece{ Abe L327 
gtk.|100 Soot ant West India Bos cosessvesees| BS OL 
gtk.\100) Do4 % Debenture sees 94 


10 |Shaw, Savill, and Albion, Lim.. 
© ibecacnet Mt 15} 


3 O00 000 400000008 O08 C08 bee eee eee serees 


(duly 16, 1887. 


—_— 
—_—_ 
———— 





Closing 
Name, Prices, i 
wegen DALY 
British Indian Tea, Limited eeccneces 4} yA 
Darjeeling Tea, Limited ,.............. 24 26 5 4 
Eastern Assam, Limited ............... is PS 1 
Jorehaut Tea, Limited .. seccccccce| 42 44 
Lanka Plantations, Limited — ecccoceee]? 6 © | 
Lebong Tea, Limited .. 124 33 ed 
Luckimpore Tea Co, ‘ot “Assam, » i 6 7 a 
Ouvah Coffee, Limited .........cs0000] 4 4h ee 
Upper Assam Tea, Limited ,. aa hy a 
BRITISH MINES. 7 
A 
Closing 1 
Name. Prices, Sk 
























Iphur Limited .. 
pper, Limited 








43 5h 
93} 99 
8h 85 





1g 18 


OOF Pee eee eee noes 
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RAILWAYS. 
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EDINBURGH, GLASGOW, &c.—Con. 


Provincial and American Stock gparkets rice Current. 


MANCHESTER, LIVERPOOL, &c. 





INSURANCE. 


s 
Annual! 










































































a =" 5 «i | 
u = ris y 
rised Z| Name. Prices | lal _ | Name. ; 2 | Prices 
Tssue | Saini Tei cet Reb age net 
qe | See | 
3,000 | 100 Carrizal and Cerro Blanco. | 354 | e | 
27,477 | 20 Coquimbo . . 74 «73 | 16,000 | 22 % —— Fire * e 
2900 | 100 Tongoy ......cccccscssesesnesnenns 13h 15} Seams! se: = laactieeaie 25| 5 \27 0 0| 
See emioes is neagciadeaten : [ sgow Life 25 24 815 0} 
5,000 12 % |Edinburgh Life.. 100 | 15 |43 12 6 | 
BANKS. 10,000 | 173 % \Life Association) | } 
| | of Scotland... 40 | 8}'35 0 0 | 
eee ee oe "| 25,000 8 % Scottish Accdt,L, 5} 1/213 3} 
Leak Bon , 50,000 | 74% |Scotsh. Imp. Life 10| 1}110 3 
Autho-' s vnual — g | 3 Closing 60,000 | 5 % |Scottish Life, L., 5| 1/111 €| 
risec €14 | Pric 16,000 | 6 % |Scottish Metro- } 
Divi- & es | ‘ FO! 
Shares.) gend | Rm | Oe politan Life 5 | 1})114 0, 
Deer ek eg es 2 ek | 20,000 20 % Scotian Prvincl.| al 
3011! 7 ¥ Adelphi ................ 20 | 10) 119 123 ‘ire & Life...) 50 | 3 17% 
eas 7h Bank of Bolton “A” 20 | 8} - 124 | 960 a | = ‘Scottish Union . ae ee | . 
60,000; 14 % Bankof Liverpool... 100 124 339 33g | “9%5¢ 14% | | Nationl, “A | 20} 1/218 9 
30,000 10 % Lancashire & Yorks. 2) | 10 22) 224 2m | Do “B® ...... 10. 3211 0 0 
5,000 | 11} { Liverpool Commrcl. 20 | 10 , 209 21 J | 
30,000 13 % Liverpool Union ...100 | 20 46§ 47 ice ee _ MISCELLANEOUS. | 
44,000 15 % Manches. & County 100 | 15 47 48 . | | 
17,050 | 11} % Manchester Jt.-Stk, 20 | 6 Wile| £/ | ce Closing | 
90,500, 20 ¥% |Man. & Liver. Dist. 60 | 10 41} 414 Sia Name. Prices 
95,000, 11} % Manchest’r&Salford 50 8 184 18f | @ | & 
50,000 | 16} { Nth. and Sth. Wales 40 10 | 30 33 § ——-—— sialic ccd apiece | 
39,000 ot | Oldham Joint-Stck. 20, 2. 4} 43 10) 2 |American Mortgageof Scotland, L. 117 6} 
28,000 | 174 % |Parr’s Panking...... 100 20 65 654 { 10; 5 |American Pastoral ...............0004 ' 
40,000 8 z ‘Union of Manchest’r 25 1l | 15 15,7, 5 | 5 |Arizona Copper, Limited.. ............ | 0 12 6 } 
ee Pode . —_- 10 5 |Arkansas Valley, Land, &c., L....... 015 0 
7 | Arniston Coal, Limited ............... 1310 0 
” ™ } Assets Company, Limited ............ 5 1 8) 
INSURANCE. 10 | 8 [British & NZ “Mortgage, &e., L...., 6 0 0} 
ee ete * . 7 oo India Steam Navigation, | L.34 10 0| 
Autho-| Annual! | § |g |Closing | 10 | Sfleurntistand Oil Limited. | es" | 
rised | = | Name S | = | Prices 1 | 1 |Cassel Gold Extracting, Limited..., 0 11 0 
noni Pi |_| | 5 | 5 |Cattle Ranche and Land, L., Pref.;1 4 (| 
35,000/ 20 % BoilerIns.&S Power 5) 2). GAGA 10 | ™ Cobbpedo Mere ee aes iil § a 33 
62,667| 10 % Equitable Fire ...... 5} 1) 18 12) 10! 7°\Dalmeny Oil, Limited . 410 | 
20,000} 10 % Lanc.& York. Acedt. — | 4 481 40] 10 Distillers Company, Limited......... 143,148 
50,000 | 10 7 Manchester Fire ... 20 | 2 3h 34 10 21D d Mort, d Tr t Invest.. L.| 330 } 
% \Reliance Marine ... 10; 2) 3} 33 | undee Mort. an ‘ust invest., L.| 
40,000/ 10 % |Reliance 5 | 1 |Edinburgh American Land Mort.L.| 1 0 9 
50,000; 10 % Sea Insurance aiaane 10 | 2 | i 6} 25 | 25 Edinburgh Gas “74.10 0 } 
12,500| 5 % WU. Fire Re-Insur’ _— wee ni 100 100 Edinburgh Water 6 % Annuities ....173 0 0 
eS aver 10 | 9 |Fife Coal, Limited... “ sees [13 0 0} 
109 |100 |Glasgow Gas, 9% Annuities on «255 0 0 
MISCELLANEOUS. 50 | 46 |Glasgow Royal Exchange ............ 94 0 0 | 
ainteanoinniidnatamenadeed sanctions __—— | 100 100 |Glasgow Water, 4 % Annuities ...... 1117 2 6| 
; l tae! 1| 1 |Indian Gold Mines, Limited . cesses] 0 6 6 
Ed | Closing | 6 6 |Lanark Oil, Limited .. eerscceeel ee 
| Name. | Prices, | 10 | 10 |Marbella Iron Ore, Limited ........., 314 0 
mm | BM 5 | 8 |Missouri Land and Live Stock, L....|114 0 
—_——_| emacs 5 | 1 |Mortgage of South Australia, L.../1 2 0] 
10 5 |Birkenhead Brewery, enn asenee 5§ 5% | 10)| 2|N. British Can. Investment, L.......,1 6 0 
10 3}\Bridgewater Navigation ... - 9$ 9§| 10 | 2|N. of Scotland Can. Mort., L. .....| 2 
100 80 |C. Cammell and Co. sss sseseeeee| 82 83° | 100 [100 [N. Zealand and Aust. Land, L. .......42 10 0 | 
100 |100 |Chester United Gas “A”...... ........|203 208 | 10| @ |Scottish American Mortgage, L. ...| 38 0 
; 1 1 |Lancashire and Cheshire Telephone 26/6 26.9) 5 | 1 |Scottish and N. Z. Investment, L.) 1 1 6 | 
: 100 100 |Leeds and Liverpool Canal............; 456 10 | 5 |Scottish Ontario& Manitoba Land,L| 2 4 6 | 
3 20 | 20 \Liverpool Exchange .. ae 26) 27 10 | 10 |Scottish Wagon, Limited............... 110 11 3} 
: 100 100 ‘Liverpool U nited Gas “A”... 222 224 | 10/ 8 |Steel Company of Scotland, L. . 612 6) 
j 15 | 15 |Londn. & Manchester Plate Glass, L.' = 143 | 10 23/Texas Land and Mortgage, Limited! a | 
‘ 20 | 7 \Manchester Carriage, &. “A”..... | 26% 26 10 | 6 |Vale of Clyde Tramways............... | 115 0 
: 10 | 5 |Manchester Commercial Bidgs., L.| o- 8 10| 6 |Swan Land and Cattle, Limited ...|2 1 0 
; 100 100 \Manchester Royal Exchange ... 6 177 5 | 5 |Western Ranches, Limited............ 3 0 0 
3 10 | 10 |National Steam, Limited.............+- ' Te 13} 10! 16 'West Lothian Oil, Limited ........-.-. 315 0 
% “ z nati 8 % Minimum Pref... 63 ; ————————— <== 
¥ ational Telephone ..........-.seee+-++ 5 LIN 
a 25 | 25 \Pacific al Telephone dias re 279 DUB » &e. 
4 35 35 |Palmer’s Shipbuilding ‘‘A” ... 74 18 RAILWAYS. 
: = = ‘Parkgate Iron.. a 374 3884 — - — — 
atent Nut and Bolt............ 18} 15 Autho- | : 
59 | 50 /Pearson and Knowles “B”...... ..... =i 253 rised | N |ctosing | 
25 ' 23 |Runcorn Soap, &c., Limited ......... 124 12 Issue. | 3 — Prices. 
= 20 Ry lands and Sons, Limited.. | & 165 : om } 
arp, Stewart, and Co. ............665 | | ae 
100 rae 73 55 235,9502 | 50 |Relfast and County Down .| 55 
00 Bhdate and Iron A... sss... by - 599, 4200, 100 Belfast and N. Counties Ord. 85 
Os sas senses san ssruenseaneonses 61 695-770 - in anak aes 60} 
25 E 2 Wee india and Pacite Steam, id 138 ret | s.r97,0742 | | 100 Gt. Northn. (Ireland) Stock! tose 
acid Ps. a 967,7051 | iGt. Southn. & Westn. Orig. | 105 
= or 2,370,0001 | 100 ‘Mdind. Gt. Westn. Consols | 8! $1} 
EDINBURGH, GLASGOW, &c. BANKS. 
RAILWAYS. | 
~— reais — annual Cha | closing 
rised 3 <Sostng Shares. _. Name. = 2 Prices. 
Issue. 2 Name. Prices foment obi) sak ee Bee 
-—-— ——————_|————- } 3,000,0007 | 104 % |Bank of Ireland..|100 |100 | 2894 
55,000 | 10 Glasgow City and District...) 133 120,000 | 1 % |Hibernian,L. ..| 20) 5 4 
920,1327 | 100 Great North of Scotiand...... | 5a 58§ 20,000 | 12 % NrthnBnkg.‘A’| 50/10)... 
935,465 100 | Do4 % Debenture Stock..| 114 30,000 | 11 % \Royal Bank, L...| 50 | 10 224 
1,722,839 | 100 Highland... | "88 160,000 | 20 % 'Ulster Bank,L...| 15! 24! 9 
saps ee eee ere ee re ere 
MISCELLANEOUS. 
BANKS. 
Lt stesssieeeeeseestusnsnenshe 1 Cl . 
Last | is] Name 000 
Autho- | | | 3 , Prices. 
rised Anomell Name, 5 | oi Closing wn Z | 
Shares. ivi | 2 | pri ammenneal  coinnisaiabe 
dend. wa nie hed rices. 5| 4 Arnott & Co.,Dublin,L.......| 44 
—— — oncetitiemen 5 4 (Cannock & Co., Le .......0sseseerees th 
1,875,000! 14 % Bunk. of Scotland) 150 100 316 00 100 | 100 City of Dublin Steam .........../ 11 
1,000,000 | 14 ¥ [British Linen Co100 100 [3190 0 50 | 50 ‘Du lin & Liverpool Steam......, 63% 
60,000 wt \Caledn. Bnkg, L.| 12}; 23/312 6 10 | 10 !Dunville & Co., L. .....-.00e00000+ | 29% 
100'000 2% (Clydesdale, L... 50 | 10 17 10 0 10 8 (Goulding & Co. bg Atvoccesece erpesesee 8x 
5,000, 0002 1 % \Com. of Scotid, ‘hep | 20/56 0 © | 100} 100 Grand Canal .........0.0 cain sot 
6,000, 0004 15 % |Nat. of Scotld, L'500 100 |304.0 0| 19 | 10 |McKenzie & Sons, L.... ie 
2.008 tnn 124 % Nrth of Scotld, L| 20| 4 10 103 250 26 |National Assurance ........... ef 
,000t | 9 % |Royal B.of Scotid| - ae an *. 0 | 922 6/2/29 4/7'Patriotic Assurance ...........- & 


ra 
x 


Town & Cnty, 


ae 


we on 


5/8 |Telephone Co. of Irind., L. Pref. a. 


36,000 | 12 oe Ce 
ti 
300.000 _! "2" |Cnton ot Set 80 £25 | 11 'York Street Flax Spinning, L... vm. > Rae 


Provincial quotations of July 14; ‘American quotations of July 6. 





Atlantic & Pacific guar. 1st Mt. g. 
Baltimore &Ohio,Parog Bch.,1st Mt. 
Do Connellsville Breh (Collateral) 
Canada Southern, 2nd Mortgage .. 
Central Iowa, Ist Mortgage ......... 
Do Eastern Division, ist Mort. g.. 
Do Illinois Division, ‘Ist Mortgage| 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barré Cons. s 
Chesapeake and Ohio“ B” g .. 
Chicago and Alton, Ist Mortgage... 
Chicago, Bur., and ‘Quine y Cons. . 
Do Debentures ieaeea 
Do Iowa Division Sinking F ‘und.. 
Do do 
Do Denver Extension Sink. Fund 
DoS.-West Division Sinking Fund 
Chicago and E. Illinois Cons. g... ... 
Chicago and N.West Cons. S. Fund 
Do General Consolidated g......... 
Do Collateral Sinking Fund 
Do do wa Fe 
Do 25 year Debentures 


Chicago, St Louis, & Pitts. Poe g.. | 


Chicago, St Paul, M., and O. Cons.. 


Chicago, R. I.,and Pacific, Ist Mort. 
Columbus, H., V., & Tol. Cons. g...| 


Delaware, Lackawanna, & W. Cons. 
Morris and Essex Cone. a 
NewYork, Lack., & West,!st Mort... 
Denver & Rio Grande, ist Mt. g.. 
Denver, Rio Grande, & W., 1st Mt. g.. | 
E. Tennessee, V., & Geo., Ist Cons. g-.) 
Evansville & Terra Haute Cons. g..| 
FortWorth & Denver City, lst Mt. g.' 
Galves., Har. ,&c.,W.D.v., ist Mt. g., 
Gulf, Col., & Santa Fé, 1st Mort. g.. | 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds g...| 
Do W. Div. (Ld. Gt), 1st Mort. g...| 
Do Main Line and West Div. Cons. 
Do General Mortgage ¢ ..... 
Indiana, B., & West.1st M. , deferred 
Do East Div. -» Ist Mortgage Dineahs 
Kentucky Central Gen. Mt., reduced| 
Lake Shore, Ist Cons. Sinking Fund) 
Do 2nd Consoli dated.. 
Louisville & Nashville, ist ‘Cons. “Mt. | 
Do Collateral Trust, 3rd Mort. g.. 
Henderson Bridge, Ist Mort. $<. 
Louisville, N. Or., & Texas, Ist ii. 
Metropolitan Elevated, Ist Mort. .. 
Mexican Central, 1st Mortgage Sx 
Michigan Central Consolidated...... ‘ 
Do do 
Milwaukee, L.S., and West Cons. g-| 
Missouri Pacific Cons. Mortgage g.. 
Do St Louis & I. M., 1st Mort 
Do 2nd Mortgage (General) Shes 
Do General Consolidated g......... 
Do C. & F. Div. 1st Mortgage......| 
Missouri, Kansas, and Texas, Gen.} 
Consol. ¢ 
Int. & Gt. Nrthrn. ‘Ist Mortgage g. 
Do 2nd Mortgage .........c00...s0- « 
Mobile and Ohio Ist Mortgage g . 
Morgan’s L. and T., Ist Mortgage... 
New York Elev ated, Ist Mortgage.. 
N.Y., L.E., & West regd. 1st lien g... 
Do Collateral EES Sco caceccciveee 
Do Long Dock 1st Mortgage ...... 
Do Bonds a 
N.Y. and New England Ist Mort.. 
N. York, Ont., & West. Ist Mort. g.. «| 
RY Susquehannaé We stera lst M. 
Norfk & West(N. River Div.) 1st M.g 
Oregon-Trans. Coll. Trust ¢ ......... 
Oregon Rly. & Nav. Ist Mortgage g.. 
Do Consolidated Mortgage ¢...... 
Cnt.Pacific, ee. n.Vly.1st Mt. s.f., g 
Do Northern Rly. 1st Mort. g...... 
Union Pacific Collateral Trust ...... 
Do do ¢@... saniinieed 
Kansas Pacific Ist Mort. g. dicanactedd 
Do Consolidated Mortgage g ... .. 
Oregon Short Line Ist Mt. g 
St Louis & San Fran. Gen. Mort.  B 
St. Louis, Ark, & Texas Ist.. 
Do do 2nd 
Texas & Pacific Consol g., ¢ ........ 
Do Rio Grande Div. g. en 
Do Inc. Land Grant Mortgage. we 
Do General Mortgage Terminal... 
Phil., W., & Baltimore Collatl. Trust 
Pittsburg, F. W., & Chic. 1st Mort. 
Do 2nd Mo gadeseesdstesiremives 
Pittsburg, C. & St Louis Cons. Mort. 
Richmond & Danville Gen. Mort. g. 
St Paul, M., & Manit. Ist Mt. s.f., g- 
Do 2nd Mortgag rtgage & 
Do Dakota Extension ist Mrt, g 
Do Consolidated Mortgage g . 
South Ca:ckna Rly. 1st Cons. Mort 
Shenandoah Valley ist Mort g . 
Do General Mortgage rtgnge g. acuiiabaneabi 
Wabash,S.L.,&Pac..Chi. Div., Bds. g 
Do Detroit Division 1st Mort. g 
Do Toledo & Wabash Ist Mt. Ext. 
Do North Missouri 1st Mortgage 


Ree eee eee eee eee een een ewasee! 
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% \Bid. Ask. 
4 1937} 84} a4 
6 1919/1254 .. 

5 |1925/113 

5 1913, 93 34 
7 |1899, 88 20 
6 1912)... 72 
6 |1912) 69 

5 1921/1064 . 

7 1900:114 117 
6 1908! 73 75 
7 1893 116 117 
7 |1903| ... 131 
5 1913,107 1¢8 
5 1919) ... 1135 
4 1919) 98} .. 

4 1922] 95 98 
4 1921} ... 98 
6 1934/116]117 
7 1915139 140 
7 1902/129 ... 
6 1929118 

5 |1929/121 

5 1909} ... 107 
5 1932) ... lul 
6 |1930} ... 121 
6 1917) ... 131 
5 '1931| 79 80 
7 19071133 134 
7 1915133 134} 
6 1931,127 

7 (1900/120} ... 
6 1911; 77. 78 
5 1986, 923 99 
6 |192i| ... 121 
6 1921) 91} 92g 
5 {1931109 .. 
7 1909122 123 


7 ilies 119 
7 1891114 = 
8 1913,109 
6 |1925| 74 
6 1909 ¢6 ... 
6 1921] .-. 98 
4 1911) 74 ow 
7 (1900) --. 117 
7 1903123 eve 
7 |1898 119 
6 1922,107 
6 1931/08 
5 1924, 90 
6 1908117 
4 1911) 72 
7 | 1902, 
5 1902, 108 
6 1921 aie”: 
1920] -.. 116 
'1892 lll 
7 ‘1897112 113 
5 1931| --- 95 
7 1891 -- 109 


6 |1920| 96 96} 
6 \1919) ... 115 
6 (1909) Of 
6 | 1927, OT... 
7 |1918(116 ... 
7 |1906 L1€ 118 
a] '1908/112 
6 1922105 ... 
7 |1893/117 118 
6 (1935 112 
6 {1905121 ... 
6 1914109 110 
5 11937 | ~ ry 
: anal 984 9 
6 |1922; 
6 |1909 109 1094 
. |1925 10141025 
6 1900114 
6 |1907| j120 
6 |1908 103g .. 
5 \1907) 109 ... 
112} 


6 |1896. 
6 (1919, 110 ... 
‘ |1922 1C2 102$ 
6 j19s1) tO 112 
6 1936, 994100 
6 |1936| 47 48 
: |1905 102 ... 
6 |1980) 75 75h 
1916; 57. 58 
6 |1906 ‘ane 
: /1921) steve 
7 \1912)140 eo 
7 |1912/1383 .. 
7 |1900120 ... 
6 |1915,112 115 
7 1909 106... 
6 '1909 119 120 
6 1910) ... 120 
6 1983 118 220 
6 |1920 97 99 
71809 107 107% 
6 |1921| 51 52 
5 1910101 : 
6 :1921) i 501 
: '1890|114 115 
7 /1s95)118 


1074 

119 
73 

128} 


The above issues are mostly over $2,000,000, of the 


coupor form, and 


have interest payable in gold. s. f., 


Certificates. 


$1,000 each. Those marked g 
Sinking 
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Bu. Ayr. Gt.Sn... June 26 15,674 13,161 1,000,854 881,873 Smyn & Cassaba.. | 8,156, 3,987 44,288 40,237 Penn., E. Linest ) x7... grays 8357164 291 772'37398 ) 
Bu.A. Ensenada.. July 3, 2,880 2,493 76,987, 71,626 Sth. Austrian..* July 1, 70,616, 74,976 1,754,252 1,787,028 DoWsnLinest jo" "*" 7 8 (32812 
Bu. A. & Rosario.. 19 12,024 1,274 147,309 106,383 Stn. of France..*) 1 61,212 58,200 1,592,480 1,532,412 St.Louis & SanF. June 18 29,720 16,160, 505,658 375,6)9 
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COLONIAL, FORBIGN AND AMERICAN RAILWAYS. 


oe ee ‘Keceipts, ;Lotal Keceipis 
ee Saat eee — 
Name. Ending) 1887. , 1886.} 1887. 1389, 


| 


Receipts. Total Receipts. 











[_—] Reseipta, Total Receipts, i 
se Week |————_— |__| wi. | Week | -— - 
. \Ending 1887. , 188€.; 1887. . 1886 | r |Ending| 1887. ; 1886.) 1887. | 1886. 


























-_ 





*———— 























CozomaL. | 


| £ £| €& | £ (0.Urug.ofM.VidJune 4) 4,200, 2,288) 183,152, 154,930 | AMERICAN, 
tBmby.B.,&C.1. July 911,917, 15,108, 16,572; 22,579 Dutch Rhenish...\July 7 8,003) 8,378... Pca 


Ala.Gt.Southern June 99,600 83,920 


Canadi’n Pacific | 7 59,200 46,000 987,800 873'206 Eastn. of France June 24, 97,352 95,036 2,334,248 2,218,196 Chic, Mil. & 8. P. June 18 97,200 94,383 2,113,800 1995708 


East Indian ...... June 30 126267 116601 2,268,124 225638! La Guaira & Car.May 27) 1,795, 1,433 41,205 36,246 Chic.&North Wn April 367856 344122 1,506,294 1342643 


G. Tk. of Canada July 9 91,133, 82,185, 190,519 171,906 Meridnal. Italy..* June 20 100132 93,328 1,734,290 1,503,484 Cin.Wash.&Balt. June 4 7,512 7,416, 173,070 louis 

Gt. Indn.Penin... July 9 59,281 67,282 59,281 67,282 Mexican .......... July 9 13,000, 13,509 | 16,990 17,700 Denver &RioGra 18 80,400 25,632) | 663,676 541,510 
Madras ............ June 4 12541 13.751) 822,005. 807,085 Nthn. of France..| June 24 117360 120280 2,934,800 2,876,240 Iinois Central. May 199816 181666 1,003,893 912,144 

Oude & Rohlknd April30 15,521 17,267) 244,720, 237,339 Ottoman .......... 25; 2.560 2,676 85,477 77,755 Louisv.& Nashv. June 18 56,034 52,148 1,400,202 1195954 
RD i 

iain May 28, 9,433 8209, 199,288 185,753 Paris & Orleans.. July 1.113736 117832 2,965,956 2,066,830 North Pacific... | 18 50,834 44,444 1,006,972 915,950 


$ 22'243 19,376 778,241 708.183 Paris & Meditr...*| 24 24806) 228000 5,861,832 5,658,060 Norfolk & West} 18 13,562 9,706 356,774 973,498 





FoREIEN. | Recife &S.Frisco April30, 2,664, 1,926 52189 45,609 Ohio & Missisipt June 18 16,838 15,606) 


geled 


‘Cent. Arg. ...... June 26 10,480 9,712, 270,920 241,713 Wetn.of France * June v4 101464 99,863 2,334,036 2,326,032 Union Pacific... May 437654 430232 ,2,103,012:1821313 








—s _ - — ee . a - Sune 


* Yearly from Ist January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 





ESSAYS ON PARLIAMENTARY REFORM. 


By THE Late WALTER BAGQEHOT. 


Author of “ The English Constitution,” “Physics and Politics,” &c, 


“This Volume is full of shrewd anticipation and comment.’’—Spectator. 


LONDON: KEGAN PAUL, TRENCH, AND OO. 





THE INVESTORS MONTHLY MANUAL. 


The June Dovste Numser, published on July Ist, of the Invesror’s Montuiy Manvaz gives, in addition 


to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Four Years 1883, 1884 
1885, and 1886, the Latest Quotations for the first half of 1887, a Tabulated Chronicle of the Events of the past 
pas 


six months, the Names of the Markets where each Security is chiefly dealt in, besides Memoranda relating to th 
a relating to the 


Financial’ Position of Foreign and Colonial Governments, to Railways, &c., &., and a Financial Record of th 
al Record of the 


Half-Year. In addition, there is furnished the Names of the Chairmen and Secretaries, or Man f th 
» or Managers, of the 


various Companies. Price 1s 6d; by post, 1s 9d. 


Copies may be obtained through any Newsagent, or direct from the Publisher 


a —£—£;z:z£:_{_{£*—*=RE*=—*CHe*T*Oeses=_=_—_—_-_-—_-_-— ——_—_/_ EE 





OFFICE—340 STRAND. 
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| (jOUNCKL OF ADMINISTRATION 
| OF THE OTTOMAN PUBLIC DEBT. 

Ry decision of the Imperial Ottoman Gov ernment, 
in agreement with the Council of Administration of 
the Ottoman Public Debt, holders of Bonds of this 
Debt included in the Imperial Decree of 20th Decem- 
ber, 1881, with exception of the Bonds of the Turkish 
Railway Lottery Loan (Lots Tures) are informed 
that ali BONS which shall not have been presented 
either for registration or conversion within a period 
of one year from the date of this notice will be 
FORFEITED. 
ae Certificates, which will become forfeited 
on 20th December, 1887, conformably to Article V. of 
the Imperial Decree, are, in consequence of the pre: 
ceding provisions included in the period allowed for 
the Bonds above mentioned, ° | ; 

Holders are invited to comply with the necessary 
formalities at the Imperial Ottoman Bank, Constanti- 
nople, up to the 13th May, 1838. 

Constantinople, 13th May 1887. 





“The safest investments, yielding the best and most 
certain Income.” 


Jarvis-Conklin Mortgage 


TRUST COMPANY. 
Paid up Capital..... $1,000,000) 


Further Liability of  p100 ae 
Shareholders........ $1,000,000/ ’ 


Write for 68-Page Book with full particulars of 
GUARANTEED SIX PER CENT. FIRST 
MORTGAGES on Improved Freehold Lands in 
America to London Office. 
E. L. SHELDON, Manager. 
95 Gresham street, Bank, E.C. 


CANADA. 


J. CRADOCK SIMPSON, 
Real Estate & Investment Agent, 


MONTREAL, CANADA. 
Money Invested in First Mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees, 
Investments made, and watched, for Capitalists. 
REFERENCES: 


Sir Donatp A. Smita. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 





JOSEPH GILLOTTS 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878 


THE ECONOMIST. 
BRAND and 00.’3 OWN SAUCE, 





SOUPS, PRESERVED PROVISIONS 


POTTED MEATS, 





JRSSENCE of BEEF BEEF TEA 


TURTLE SOUP, and JELLY, and 
— 


SPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS. 


Sous ADDRESS :— 


11 LITTLE STANHOPE STREET 
MAYPAIR, W. 


QILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERDIG COMPANY (Limited). 








(ALT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane London. 


P AND O. MAIL STEAMERS 
s FROM LONDON TO 


BOMBAY, GIBRALTAR MALTA) Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMBO, ) Every alternate 
CHINA, STRAITS, and JAPAN, } Thursday. 
AUSTRALIA, NEW ZEALAND and } Every alternate 
TASMANIA, 5 Friday. 


Cugap Return TICKETS. 


Fer particulars apply to the Company’s Offices, 122 
Leadenhall street, London, E.C, 


DUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky im the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. —— in casks and cases for home 
use and exportation. Quotations on spplication to 
DUNVI and CO.( Limited), Royai Irish Distil- 
eries, Belfast, or at their Lonaon Offices, 4 Beaufort 
uilBdings, Strand, W.C. 








NORWICH UNION LIFE INSURANCE SOCIETY. 


FOUNDED IN 1808 FOR 


MUTUAL INSURANCE, 


HEAD OFFICE: 
NORWICH, J. J. W. DEUCHAR, F.F.A., F.1.A., Secretary and Actuary. 


LONDON OFFICE: 
50 FLEET STREET, E.C. T. MUIR GRANT, London Manager. 


I iiss cites Beene es sid saineacdbat base cain dibwdeeibdoubaaaiaiaeadieeddnunanedes nearly £2,000,000 
I I oe on cake eaeaietesenmmeainan exceed £10,000,000 
SO i cio tice teiaackdoezcassoback ctabatissiabted £2,460,000 





SECURITY.—The Directors point with satisfaction to the long and honourable career of the Society, 
lasting over Three-Quarters of a Century, during which it has paid upwards of 210,000,000 Stg. to the re- 
presentatives of Members,—a fact which indicates Security of the highest possible order. 


. PROFIT..—The constitution of the Society being purely Mutual, the entire profits belong to the Members’ 


in whose interests alone the Society is conducted 


. The immense advantage of this arrangement is seen 


from the fact that Bonuses of no less than £2,460,0@@ have already been added to the Policies. At last 
Division the New Series Bonus averaged £1 18s, per cent. per annum on the sum assured. 


peng AL RESULTS of the 1886 Bonus on Policies for £1,000 of different durations, opened at ages 


| No. of 


| Policy, | Duration. 
44700 5 years 
45244 | 4 years 
45872 | 3 years 
46479 2 years 
47380 1 year 


The 


Total Pre- | Bonus added 
miums paid. | in 1886. 
£11819 2, £89 3 7 
103 10 0} 73 5 
7217 6); 55 12 
4711 8) 37 11 


233 6 8! 1819 9| 


Crow 


Reserves have been calculated on the most stringent modern basis, thus not only ensuring the utmost 


Security, but also the best promise of Large Future Bonuses. 
TOTAL EXTINCTION OF PREMIUMS.—The New Series Bonuses may be applied in totally 


extinguishing, 


after a limited number of payments, the ordinary Premiums stipulated for in the Policy, 


The results of this method of applying the Bonuses have been highly favourable. 


WUtELaw's TELEGRAPH CYPHERS, WITH TERMINATIONAL 
- ‘ ORDER. ; 

as -_ Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. = 136,000 
oh at all; 40,000 Dutch words (new) ; 22,500 — words arranged 25 to the page, 


a the whole width of the quarto page for 


uotation Tables, &c. 


ling in phrases. Quantity and 


T 
HE TELEGRAPH CYPHER Orricr, 24 Throgmorton street, E.C.; Spottiswoopgs & Co., 54 Gracechurch 
treet, E.C.; Parmer & Hows, Manchester. 


eee eeialetneenniebeeenenmemtenerens 
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Publigations, = 


THE QUARTERLY REVIEW, 
No. 229, will be published on WEDNESDAY, 
ee 


ConrTentTs : 
I, LECKY’S HISTORY OF ENGLAND. 
Il. OUR MEAT SUPPLY. 
Ill. COLERIDGE AND THE ROMANTIC SCHOOL. 
IV. a ITALIAN SCHOOLS OF PAINT- 
V. GREAT MEN AND EVOLUTION. 
VI. THE TITHE QUESTION. 
Vil. EARL OF PETERBOROUGH. 
VIII. THE LATEST ATTACK ON CHRISTIANITY. 
IX. THE MINISTRY AND THE COUNTRY. 


JOHN MURRAY, Albemarle Street. 


NOW READY. 
TWO NEW WORKS ON THE QUESTION 
OF THE DAY. 
I. Crown 8vo, cloth, price 4s 6d post free. 
7 7 
THE INDIAN TRIBUTE AND 
THE LOSS BY EXCHANGE. 

An essay on the Depreciation of Indian Commodi- 
ties in England ; shewing why the growth of the 
Home-charges has been accompanied by a fall in the 
English yalue of Indian exports ; the inevitable effect 
of this fall on the gold-price of silver and the rate of 
exchange ; and 

THK UTTER FAILURE OF BIMETALLISM 
as a remedy for India's growing burden. 
By THOMAS INWOOD POLLARD, 
Author of ‘‘ Gold and Silver Weighed in the Balance. 


II. Crown 8vo, cloth, price 4s 6d post free. 


7 
(OLD AND SILVER WEIGHED 
IN THE BALANCE. 

A Measure of their Value; an essay on Wealth 
and its distribution during fluctuations in the value 
of Gold and Silver ; showing how the nnjust and 
unintended gains and losses that have hitherto 
accompanied depreciation and appreciation of the 
precious metals may be for ever prevented. 

By THOMAS INWOOD POLLARD, 

Author of “‘ The Indian Tribute and the Loss by 

Exchange. 


Caleutta : Thacker, Spink, and Co. 


London: Effingham Wilson, Royal Exchange. 
W. Thacker and Co., 87 Newgate street. 


Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.B.G.S. 


Price Sixpence. 


An Abridged Edition of the above, 
prepared for reading at the Bristol and Clifton 
Debating Society’s meeting on 20th December, 1886, 
and afterwards distributed to the members of the 
Counciljof the London Chamber of Commerce. 


Lonvon : LONGMANS, GREEN, & CO. 





ALLENS PORTMANTEAUS. 
87 STRAND, LONDON. 


DRESS 
BASKETS 
DRESSING 


BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 








New Catalogue Free. 


Prize Medals For 
cellence 


tent Quadru) 
~ pie General Ex 


Portmanteau. 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 





RICH IN PHOSPHATES.’—Baron Liebig. 


MAX GREGER'S 
CARLOWITZ. 


Price feom 24s per dozen. 





London: 
7 Mincing lane, E.C., and 2 Old Bond street, W. 
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The LIST will OPEN on SATURDAY, 16th inst 


THE ECONOMIST. 





[July 16, 1887. 


, and CLOSE on or before THURSDAY, 2ist inst. 





ALBERT GATE, HYDE PARK. 


HYDE PARK COURT, LIMITED, 


Registered under the Companies 


’ Acts, 1862 to 1886, whereby the liability of the Shareholders is limited to the amount unpaid on their Shares, 
a ’ 


CAPITAL, £230,000, in 23,000 Shares of £10 each. 


Convertible at £22 


Fach Share, on conversion, entitles the holder (1) to £1 
it the reversion to the Estate and profits of the Company, and will be 
out of the profits. Payments as follows :—10s per Share © 
£2 per Share at intervals of not less than Three months, 





DIRECTORS. : 
W. J. Thompson, Esq., J.P., 38, Mincing lane, E.C., Chairman. 
Colonel Henry Armytage, 29, Lower Belgrave street, S.W. 
W. H. Davies, Esq., 17 and 18, Cornhill, E.C. ‘ 
Alderman Sir Robert N. Fowler, Bart., M.P., 50, Cornhill, EC. 
The Hon. F. C. Howard, 34, Fopstone road, Kensington, S.W. 
Lieut.-General Fredk. Marshall, C.M.G., J.P.,9, Eaton —* S.W. 
T. J. Reeves, Esq., Gresham House, Old Broad street, .C. 
BANKERS. : 
Messrs. Dimsdale, Fowler, Barnard, ee 50, Cornhill, E.C. 
SOLICI , 
Messrs. Bonner and Co., ee Fenchurch street, E.C. 
A SCTS. 
Messrs. Archer and Green, 19, Buckingham street, Strand, W.C. 
AUDITORS. 
Messrs. Broads, Paterson, and Co., 1, Walbrook, E.C. 
BROKERS. 
Messrs. Helbert Wagg and Co., 18, Old Broad street, E.C. 
REGISTRAR. 
William Andrew Ross, Esq., late Colonial Secretary Gold Coast. 
SECRETAR Y—Commissary -General Hamley, C.B. 
TEMPORARY OFFICES—28 and 29, St. Swithin’s lane, E.C. 
PROSPECTUS. 1 
YDE PARK COURT is projected to afford a large class 
of gentlemen the advantage of economy in living combined with a ] reason- 
able and appropriate comforts and surroundings. Hitherto it had been well-nigh 
impossible for men of limited resources to obtain suitable accommodation in 
London. Hotels are expensive ; apartments incenvenient ; and chambers solitary ; 
and while men may, it is true, live economically by using 9 good club, they must 
perforce sleep at a distance from it or be but poorly housed in its ——- 
for the economy to be real. Inthe former case they must spend the time an 
money to get to the club ; in the latter case, comfert is denied them. Moreover, 
clubs for the most part afford no residence, and when they do, the accommodation 
is restricted and expensive. 

Accordingly, the problem before the Directors has been to render comfort in 
residence and the best plain living obtainable for, say, £150 to £200 year. It is 
anomalous that while capital has done and is still doing so much in respect of 
dwellings to benefit the artisan, and—through the horizontal or “flat” system of 
residence—to relieve the affluent of much of the irksomeness of house-keepiog, 
nothing has been attempted for the gentleman of modest income ; nor, in respect 
of any one of the three classes of society, has any project yet been mooted to 
supply both residence and living on those principles of method and cheapness, 
of which, as in co-operative societies, capital and numbers admit the ready 
exercise. s 

It is possible that the difficulty of obtaining a site in London both of sufficient 
area and suitability of situation has hindered hitherto the working out of so desir- 
able a project. , 

THE SYSTEM OF LIVING.—At HYDE PARK COURT a resident will be 
able to live, and obtain whatever he eonsumes, at cost price while renting a 
residence room. Such room will be thoroughly well appointed, and its weekly rent 
furnished will be from £1 11s. 6d., according to its size and position. The rent will 
be an inclusive charge, and will comprise attendance, heating and lighting, general 
Washing, the use of baths, and, in addition, the usual advantages attaching to 
Membership of a first-class Club. It is proposed that the lettings be for periods | 
of not less than three months— All applications will be submitted for approval to | 
the Board, who will take into consideration the social qualifications of applicants, | 
as well as the p-oposed length of tenure of their rooms. Members will be subject 
to the Rules and Regulations for the time being in force. By means of the prin- 
ciple that Reat should virtually constitute the sole profit, Kesidents will be able 
to live at cost price. This cost will include percentage for the maintenance, but | 
not for the wages of the Staff, which latter, together with the cost of heat and 
cooking, are provided for in the estimates. Hence the full cost of living to a 
Member of HYDE PARK COURT, when in residence, need not exceed Four or | 





Five Shillings a day (Wines, &c., excepted), and when not in residence, the rent | 
will be his only outlay. . | 
THE SITE.—The situation of HYDE PARK COURT is perhaps unequalled, | 
and for the purpose of this undertaking it is, in fact, unique. It holds a magnifi- | 
cent position tetween the Hyde Park Drive and Albert Gate ; its northern frontage 
194 ft. long, directly faces and overlooks the Park ; its southern frontage also 
194 ft. long, faces Knightsbridge. The superficial area is about 28,500 square ft., | 
and the buildings will have the advantage, exceptional for London, of not being | 
hemmed in by other structures. The ground-floor will be devoted to the Club | 
Rooms, and to rooms available for residents and visitors. The Club Rooms will 
fully equal those of the best London Clubs. The superstructure will contain about 
500 rooms for Residents ; sleeping and other rooms, and offices for the staff; and 
the necessary areas, courts, and passages, for light, ventilation, and access, Provi- | 
sion has been made in the plans for both gas and electric lighting, also for the | 


THE RESIDENCE ROOMS wi'l be eo designed and furnished, as to combine, in | 
one, sitting-room and bed-room if desired, and any room will be convertible into a | 
sitting-room proper, if so required by a tenant of any permanency. To each 
room there will be a constant water supply, communication with the service-room, 
and electric bells. Hydraulic lifts to each floor will be on service at all hours, day 
and night. The building will be fireproof, with communication on each floor with 
an outside gallery and detached fire-escape staircase. To ensure quiet, the ceilings 
will be concreted. 

THE CLUB ROOMS —The estimates a for a Capital outlay of £10,000 
upon the furniture and equipment of the Club Rooms, the directors considering 
that the entire comfort of this part of the Court, assured by so adequate an outlay, 
must materially tend to the permanent popularity of the institution. The Club 
Roows will comprise House, Breakfast and Dinner Room, Coffee Room, Strangers’ 
Dining Room, Drawing Room, Smoking Rooms, Library and Reading Room, 
se Room and Card Room, Bath and Billiard Rooms, Te'ephone and Post 

ice, 

Ladies, being relatives or friends of residents, will be allowed the use of the 
Reception and Drawing Rooms, and will also be admitted to the Strangers’ Dining 
Room, under the Rules of the Executive Committee. 

TENURE OF THE LAND BY THE COMPANY.—The site is held under an 
Agreement for a Building Lease for 90 years, from the 25th December, 1886. 
Right is reserved to the Company until the 25th December, 1889, of acquiring 
the Freehold at 22 years’ purchase. 





10s per Share into Cash and Stock by Drawings as hereafter mentioned. 
2 10s in cash, and (2) to £10 in Deferred Stock. The Deferred Stock will carry with 


entitled to interest meantime at the rate of £4 per cent. per annum 


n application ; 30s on allotment, and the balance by instalments not exceeding 
Six per cent. guaranteed by the Contractors during the construction of the 
Building. 


THE ESTIMATES. — These have been carefully considered and are sup. 
ported by certificates of experts which are open for inspection at the offices of the 


Company. EstiMATES OF CREDIT. 





& Ss. 
220 Rooms at £1 11s. 6d. per week .., nt 18,018 0 
154 »n 42 & 2. ” bee eee 16,816 16 
132 » £2 10s, Od. » ons eee 17,160 0 
51,994 16 
Profit on Residents’ washing, say... nes as 620 0 
Net Revenue from Strangers’ Dining Room £1,500 
to £2,000, say abs es Si ov s 1,500 0 ‘ 
—— s. 
54,144 16 
Loss by Repairs and Empties, 15 per cent. 8,121 14 
46,023 2 
ESTIMATES OF OUTGOINGS, 
Ground Rent _... ae eeu ‘ ie £7,000 
Rates and Taxes... 2,800 
Light and Heat ... 2,700 
Insurance... eee ee ive ois és ste ose ove 450 
Wear of Linen, and unassessed Breakages mA . ai wie 750 
Direction, Salaries, and Wages __... mn ti aie ste 9,250 
Liveries... ess ia see evs iui vs eis js vhs 550 
Stationary, M nes, and Newspapers ... Sep ‘ a wae was 500 
Telephones and Telegraphs ... seh ma ie 250 
Contingencies... os ‘ 500 
£24,750 
To credit ... £46,023 2 
By expenses 24,750 0 
Surplus £21,273 2 


being about £9 5s 0d per cent. on the Share Capital. 

METHOD OF DISTRIBUTION OF PROFIT TO THE SHAREHOLDERS. — 
It is intended to put £2,500 per annum to a Reserve and Depreciation Fund, and, 
with a view of providing a fixed income for investors, to restrict the annual Divi- 
dend to 6 per cent. The ee surplus will then be divisible as follows :— 
£5,000, and such other sum as the balance of profit will allow, and as in the pee 
of the Board may be available for the purpose, will be distributed in Cash pay- 
ments of £12 10s per Share upon such Shares as shal] be drawn for conversion into 
Deferred Stock. Upon any Share being drawn, the holder will be entitled to 
receive, in addition to the £12 10s paid as aforesaid, £10 Deferred Stock, ranking 
for dividend 7 to 4 per cent. per annum after the unconverted Shares, and 
entitled to a full participation in the profits as soon as all the Shares shall have 
been converted. The amount available for the drawings will increase in each year 
by the saving of the difference of dividend between the 6 per cent. paid on Shares 
before their conversion and the 4 per cent. payable on the Stock, the number of 
Shares drawn for conversion thus increasing progressively. 


ILLUSTRATION. 

The holder of any Share drawn for conversion into Deferred Stock will receive 
£12 10s in cash, and will exchange his Share Certificate for a Stock Warrant which 
will carry dividend at 4 per cent. payable out of the profits, after dividend at 6 per 
cent. has been paid to the holders of Shares not converted. 

When all the Shares have been converted into Stock, the Stockholders will 
have received back all they paid for their original Shares with 25 per cent. profit, 
and dividend at 4 per cent. on their Deferred Stock, will still remain the owners of 
the property, and be éntitled to the whole of the residue of the annual profits. 

OUTLAY OF THE CAPITAL.—A contract has been signed with Messrs J.W. Hobbs 
and Co., Limited, of Southwark Bridge Road, for the erection of the buildings upon 
plans and specifications of Messrs Archer and Green, the Company's Architects, for 
the sum of £160,300. The resources and repute of the Contractors, and the many 
public buildings in London which they have erected guarantee the excellence and 
substantial character of the works to be constructed. The buildings are to be 
delivered over completed and ready for furnishing within one year and six months 
from 25th March, 1387, and all structural repair for five years from completion is 
to be at the Contractor’s charge. The Contractors further covenant to pay interest 
during construction and until the 25th March, 1889, upon the capital called up, at 
the rate of 6 per cent. per annum. 

The Capital outlay for the furnishing of the Club rooms is estimated, as has been 
stated, at £10,000 ; that for the Residence rooms, passages, and staircases, is put 


| at £28,160 ; the equipment of the kitchens, laundry, and offices, at £3,000; and 


the outlay for plate, linen, glass, china, cutlery, &., £4,000. The collective cost 
of equipment and furnishing of Hyde Park Court will therefore be £45,160. 

The preliminary expenses of printing and advertising, law charges, fees on 
registration, brokerage, and generally, all expenses up to allotment, are under- 
taken by contract for 2 per cent. on the Capital actually allotted. 

Copies of the undermentioned Contracts and Agreements, and of the 
Memorandum and Articles of Association may be inspected at the Offices of the 
Solicitors, and Subscribers for Shares will be held to have waived all rights under 
the 38th Section of the Companies’ Acts : — 

7th July, 1887. Agreement between H. S. King, of the one part, and A. J. 
Bromham, as Trustee, of the other part. 

7th July, 1887. Agreement between A. J. Bromham, as, Trustee, of the 
one part, and J. W. Hobbsand Co., Limited, of the other part. 

Where no allotment is made, the money paid on application will be returned in 
full, or, if a smaller number of Shares is allotted than is applied for, the balance of 
pod — money will be applied towards payment of the amount due on 

The elevation of the proposed building, and plans of the residence rooms, 
accompany the Prospectus, and can be seen at the temporary Offices of the 


; Company. 


rospectuses and Forms of Application can be obtained at the Offices of the 
Company, and of the Bankers, Brokers, and Solicitors, Applications for Shares 
_— — to the Company’s Bankers upon the-Form accompanying the 


t is intended to apply f axe i i 
etne duane pply for a Stock Exchange Quotation as soon as possible 











